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THE MONEY MARKET. 
Tue ease which was expected to develop in the money 
market with the turn of the month was not realised, 
this being almost entirely due to two causes. In the 
lirst place, the money called in by the banks was not 
all required for window dressing purposes, a portion 
of it being needed for dividend distributions, and the | 
funds dispensed in this way invariably take some time 
to filter back to the market. The second potent factor 
was the collection of the assessed taxes, which is being 
pushed forward with great vigour and success, the 
revenue receipts for the week ending Saturday, Janu- 
ary 28th, amounting to 44,219,000, while the Govern- 
ment expenditure was no more than £1,757,000. This 
involved a big pull upon the resources of the market, 
and enabled the Exchequer to repay two millions of 
deficiency bills and Ways and Means advances, and at 
the same time to add £463,000 to its banking balance. 
The strain of the revenue collection will be felt for 
some time, since, as usual, Government disbursements 
will probably be delayed, as far as possible, until 
towards the end of the current financial year. There 
is also an issue of £1,800,000 of Treasury Bills to be 
paid for on the 13th inst., but £1,500,000 of this 
amount is in replacement of bills falling due on that 
date. The withdrawal from the market of the |} 
£1,500,000, representing the last instalment of the 
Japanese loan, tended temporarily to accentuate the 
strain, but its effect was largely mitigated by the pur- 
chase of Treasury Bills on account of the Japanese 
Government. Bills held by the Bank of England also 
matured, and as the market is working on a narrow 
margin of credits, recourse to the Bank for loans was 
found necessary, the amount of the borrowings being 
estimated at from three to four millions. The effect of 
this addition to the available resources was an easing 
off in rates, weekly advances being now quoted at 2} 
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per cent., after having been materially higher. The 
tightness in the loan market caused a slight stiffening 
in discount rates, but the general quotation for best 
three months’ bills is now 2} per cent., the figure at 
which it stood when we last wrote. The outlook on 
the whole, is not unfavourable. The Bank return this 
week showed an increase of nearly a million in the 
stock of coin and bullion, which now stands at nearly 
two millions and the reserve at two and a-half millions 
larger than at this time last year, while the proportion 
of reserve to liabilities is 525¢ per cent. compared with 
48 per cent. Berlin and Paris exchanges, more- 
over, have turned in our favour, and as considerable 
shipments of gold are being made from New York to 
Paris, it seems probable that the French demand for 
gold bars in our market will now abate, if not alto- 
gether cease, and that the Bank if ready to pay a little 
more than its standard price, will be able to secure any 
arrivals in addition to the amount of coin now on its 
way hither from India and Egypt. As a matter of 
fact, the price of bar gold was reduced yesterday to 
778s 93d per ounce. The _ statement, moreover, 
is made that the Russian Government has can- 


is 

celled the arrangements made in Paris for a further 

loan, and if the syndicate has not actually been re- 
lieved of its obligations, there is no doubt that the issue 
has been postponed. In Berlin money is becoming very 

easy, and the market rate is so much lower than that of 
i 


the Bank of Germany that an early reduction in the 
official charge is probable. The indications, as a 
whole, indeed, point rather to an improvement in the 
condition of the money market than to a period of any- 
thing like stringency. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE, 
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THE PRESENT GOVERNMENT AND THE NEXT. 


As good men near their end it becomes them to show 
a disinterested desire for the welfare of those who 
come after them. Their own time is all but over. 
Nothing that they can say or do can long delay the 
hour when they must pass from this mortal scene. But 
they can still care for others; still be anxious about 
the difficulties that await them; still ask themselves 
in what way they can hope to surmount them. The 
i| members of the Unionist Government seem already to 
have attained this frame of mind. They no longer 
talk much about themselves. Their past achievements 
are but seldom enumerated, their attention is more and 
more directed to the policy of their successors. And 
as they reckon up the several problems which have 
been their companions for the last ten years, their 
|| desire to know how their successors will solve them 
becomes keener. 
| Perhaps it is only natural that this desire should be 
tinged with just a suspicion of malice. You, they 
seem to say to the front Opposition bench, have found 
(| ample matter for criticism in our administration of 
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affairs ; now, it may be, you will learn how easy sy it is is 
to be wise when criticism is your only business. You 
are looking forward to the ‘‘ sweets of office.’’ But 
in your case, even more than in the case of other men, 
the sweets of office—the words are Mr Balfour’s—will 
have in them ‘‘a kernel of bitterness and a root of 
difliculty.’’ The next Leader of the House, he went on 
to say, will be burdened with Mr Morley’s declaration, 
that by inducing the House of Commons to pass the 
latest rules of procedure, the Prime Minister has 
brought discredit on Parliamentary institutions. He 
cannot leave this mischief without a remedy, yet what 
is that remedy to be? But have the new rules been so 
extraordinarily successful as to make their modifica- 
tion the crime that Mr Balfour describes it? When we 
look back over the history of recent sessions, it does 
not seem to present a very triumphant record as 
compared with that of a time only a little earlier. In 
what does the present House differ from the House 
through which Sir Wm. Harcourt carried the Death 
Duties, except in the fact that he believed in legisla- 
tion by discussion, while Mr Balfour believes only in 
legislation by registration? And then Mr Balfour, who, 
to do him justice, is not wanting in courage, passed on 
to the Army. Who is to be the Liberal War Minister, 
and how is he to make the enormous reductions in our 
military expenditure to which he will stand pledged? 
Certainly the Unionist Government have not done 
much to make his work easy. They have been ten 
years in power, ten years in possession of an enormous 
majority, and they will bequeath to the next Cabinet 
the fragments of two experimental reconstructions. 
Mr Brodrick had, or was supposed to have, a free 
hand, but the only use he made of it was to devise an 
army which his own colleagues could not put up with. 
They were equally hard to please when Mr Arnold 
Forster’s turn came. He has told us with praise- 
worthy frankness that at present we have no Army 
that deserves the name. We have only the material 
out of which an army can be made. But when Mr 
Arnold Forster set to work to make one, he was not 
allowed to introduce a complete scheme. That he 
took one with him into the Cabinet is probable enough, 
and that if he had been able to carry it out it would 
have been a real improvement on the present chaos we 
are quite willing to believe. But he was not permitted 
even to describe it, and the only result of his 
attempt at War Office reform is that the mass of débris 
has become appreciably larger. After all, is it ex- 
pecting very much of the Liberal War Minister to 
say that he will not find it very hard to do a little 
better than the last three of his predecessors? We 
will pass over Mr Balfour’s references to the expected 
amendment of the Education Act, because no exception 
can be taken to his outline of the form which the 
changes ought to take. But we fail to see why it was 
impossible to adopt in 1902 what in 1905 he holds 
to be ‘‘ the true fundamental principle at which we 
ought to aim.’’ Nor need we say anything to qualify 
the satisfaction with which Mr Balfour looks forward 
to the difficulties the next Government will encounter 
in Ireland. No Government has ever found Irish ques- 
tions easy of treatment, and we have no wish to under- 
rate Mr Wyndham’s success in dealing with the land 
question. But, if Irish opinion is any guide, he has |; 
gained this success at the cost of making himself the |! 
best hated of recent Irish Secretaries. Consequently, | 
whoever comes after him will at least have the advan- 
tage of greater popularity at starting. 
But the direction in which the present Ministers 
seem to find most satisfaction, when looking forward 
to the blunders of the next Cabinet, is foreign affairs. 
If an ungrateful country had any sense of its own 
interests, it would, they seem to think, at all | 
| 
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costs, insist on keeping the present Ministers in 
office. However much they may mismanage domestic 
matters, these are not the things of most moment 
at the present time. It is their foreign record 
on which they rest their tithe to public confidence. 
Probably a leader in the Times of Monday will serve 

as a pattern for many Unionist speeches in the interval } 
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before the Dissolution. 
anxious to know the mental attitude of the Oppost- 


tion on the subject of our relations with Japan. It , 
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apparently supposes that it is the business of an Opposi- | 


tion first to make bricks without straw, and then to 
submit the finished product to public inspection. In 
home affairs there are many subjects on which an Oppo- 
sition Leader may easily form 
claim—his conclusions in advance. He has before him 
all the material he needs for arriving at a decision ; 
consequently, that decision runs no risk of being upset 
by the larger knowledge that will come to him in office. 
Even in this case, however, it does not follow that he 
should at once announce his conclusion to the world. 
In one sense, no doubt, he is free, so long as he is 
in Opposition, to say exactly what he likes. His 
speeches commit no one but himself. But until he 
takes up the burdens of office no one has any right to 
assume that the opinions of any occupant of the Opposi- 
tion front bench will necessarily find a place in the 
party programme. ‘That will depend on the impres- 
sion they make on the other members of a Cabinet 
which is not yet in being. Where foreign affairs are 
concerned, another consideration comes into play. The 
Opposition have ordinarily no special means of know- 
ing what their foreign policy will be. Like other people, 
they can read what is sent home by the correspondents 
of the newspapers, and supplement it, possibly, 
by information derived from private letters. But to 
the information which alone is of much value—the in- 
formation, that is, which is derived from the despatches 
of our Ambassadors and from conversation with the 
Ambassadors of other Powers—they have no access. 
Upon every question of foreign policy the opinions of 
the Opposition chiefs may be changed by the wider 
knowledge which they will possess when they, and not 
the Government they have displaced, are the deposi- 
tories of official secrets. When the Liberal Foreign 
Secretary has the whole history of the Japanese Alli- 
ance before him, from what dangers it has saved us, 
what risks it has entailed upon us, what has been its 
effect upon our relations with this and that European 
Power, he will have the means of making the ‘‘ authori- 
tative declaration ’’’ which the Times hungers after. 
Meanwhile, it seems to us a piece of doubtful patriotism 
to hint to foreign Powers that they must look out for 
a breach of continuity in English policy as soon as the 
present Government has retired. To do this is to 
infect—so far as the effort succeeds—the conduct of 
foreign affairs with something of that see-saw which 
necessarily belongs to the conduct of home affairs. 


The policy of the next Chancellor of the Exchequer , 


will, we hope, be very unlike that dear to Mr Austen 
Chamberlain, but we know of no reason why the policy 
of the next Foreign Secretary should of necessity differ 
from that of lord Lansdowne. 





THE TIBET NEGOTIATIONS, 


A curious and not very edifying puzzle has been pre- 
sented by the publication of a Blue Book on Tibet, con- 
taining heavy-handed censures by the Secretary of State 
on the brilliant officer to whom it is due that the recent 
expedition did not issue in a fiasco, or worse. The 
occasions for this 
fact that in two important respects Colonel Young- 
husband, in a situation of great difficulty, when there 
was a strong possibility of his obtaining no treaty at all, 
diverged from the draft treaty which had been approved 
by His Majesty's Government. He diverged, it is 
true, but in both cases the variations for which 
he was responsible were 
to India, of whose Government he was_ the 
direct servant. And in one case, that of the great exten- 
sion of the term over which the payment of the Tibetan 
indemnity might be spread, he acted at the express 
desire of the Tibetans themselves. His difficulties as a 
negotiator were not merely those created by the extreme 
shortness of the time available for negotiation and the 
divergence of views, together with the utter inaptitude for 


and, if he likes, pro- | 


censure were afforded by the | 


he had to deal. 
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these conditions, the last of which 
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They were essentially enhanced by the 
fact that he was the servant of two masters, the British 
and the Indian Governments, whose points of view were 
perceptibly different.. The Indian Government, which has 
toraise money forsuch luxuries as the Tibet expedition out 
of the Indian taxpayers, wished to make the indemnity 
exacted from the Tibetans substantial and more or less 
exemplary. The British Government, which had 
agreed that the British occupation of the Chumbi Valley 
should be required as a guarantee for the payment of 
the indemnity, was principally concerned that the 
arrangements made on the subject should not lend them- 
selves to any reproaches as to the non-fulfilment of 
British pledges to respect the territorial integrity of 
Tibet and of the Chinese Empire. Similarly, while the 
Indian Government saw little but advantage in the 
idea of having a British Resident at Lhasa, the British 
Government not only steadily refused to acquiesce 
in that policy, as involving the establishment of 
3ritish intervention in the internal affairs of Tibet, but 
frowned on the greatly reduced suggestion that a British 
trade representative, residing at Gyangtse, should have 
the right, when occasion might seem to require, of 
visiting Lhasa. Colonel Younghusband was at the end 
of a wire through which instructions came from both his 
masters. The Indian Government, of course, loyally 
deferred to the Home Government, but did not disguise 
from him that their own views as to what was 
essentially desirable were not confined within the limits 
drawn by the Secretary of State. In these circumstances, 
negotiating against time with an Oriental race, to whom 
time is never an object, anxious to do the best possible 
for the British Empire, and to leave behind him the 
minimum of bitterness, Colonel Younghusband secured 
all that the British Government authorised him to ask 
for, and rather more. And it is that rather more which 
was his offence. 

He secured from the Tibetans undertakings to recog- 
nise and respect the Convention of 18go, to open trade 
marts at Gyangtse and Gartok, as well as at Yatung, 
to levy no dues other than those provided for in a tariff 
to be mutually agreed upon, to keep roads in order, and 
to exclude all foreign intervention from Tibet. With 
was specially 
elaborated in accordance with the views of His Majesty’s 
Government, there were also embodied in the Treaty 
signed at the Potala on September 7th an undertaking 
to pay an indemnity of half-a-million sterling, or 75 lakhs 
of rupees, the payment to be spread over 75 years, 
while as security for its payment, and for the fulfil- 
ment of the provisions in regard to trade marts, it 
was agreed that the British Government should 
continue to occupy the Chumbi Valley “until the 
indemnity has been paid, and until the trade marts have 
been effectively opened for three years, whichever date 





-maybethe later.” In itselfthereseems to be nothing what- 


ever oppressive in these stipulations. The Tibetans them- 
selves urged Colonel Younghusband that the indemnity 
payment should be spread over a long term of years. 
Colonel Younghusband, who had at first thought that 


| the amount which was named by the Indian Govern- 


ment would be excessive, came to a different conclusion 
on seeing more of the country, and talking with persons 


well acquainted with it, and especially with the wealth 


of the monasteries. It is true that a message was sent 


-early in August from Mr Brodrick saying that in the 


obviously advantageous | 


diplomatic business prevailing among those with whom | 
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opinion of His Majesty’s Government the indemnity should 
not exceed what the Tibetans could pay in three years. 
But this positive instruction did not reach Colonel 
Younghusband until after he had accepted the Tibetan 
proposal, which was made in such a manner as to show 
that, as he himself believed, it would not be too severe a 
burden for the country. The idea of exacting merely 
such an indemnity as could be paid without hardship in 
three years was clearly based on want of information as 
to the special conditions of the country, and in particular 


the very small amount of actual coin in it. The 


British Government themselves have abandoned this 
idea. For while reducing the indemnity from 75 
to 25 lakhs, they have not suggested any raising 
of the amount of the annual instalments. The point 
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as to which they were most anxious—the avoidance 
of anything having the appearance of an indefinite 
occupation of the Tibetan territory has been secured by 
the issue of a declaration by the Viceroy, in which it is 
stated that the Chumbi Valley will be evacuated after 
the due payment of three annual instalments of the 
reduced indemnity, but at the rate of a lakh a year, pro- 
vided that the trade marts shall have been effectively 
opened for three years. This virtually constitutes an 
acknowledgment on the part of the British Government 
that their own instructions were really of an unpractical 
character, and that it was necessary for some arrange- 
ment to be devised more or less varying from the draft 
which they had originally approved, and which spoke 
of the British retention of the Chumbi Valley “ until the 
indemnity had been paid.” 

In these circumstances two things seem clear—first 
that Colonel Younghusband in no sense merited the 
sharp censures passed upon him by the Indian Secre- 
tary for his action under circumstances of exceptional 
difficulty, in which it is admitted that he showed 
remarkable skill and resource; and secondly, that the 
publication of these censures, coupled with the exhibi- 
tion of differences of opinion between the Home and 
Indian Governments, is a grave error. Its motive, 


so far as can be conjectured, was to prove to 
the world at large, and Russia in particular, 
that England would scrupulously keep her word 
in regard to Tibet, and that she would not take 


any advantage of Russian difficulties in order to obtain 
a more dominant position in an outlying section of the 
Chinese Empire than her assurances, strictly interpreted, 
would allow. The object was, in itself, a good one, and 
we are not prepared to blame the Government for having 
insisted on modifying the arrangements negotiated by 
Colonel Younghusband in regard to the indemnity and 
the Chumbi Valley, or perhaps in regard to the sub. 
sidiary undertaking which was obtained by him, that 
the British trade representative at Gyangtse might, in 
certain circumstances, visit Lhasa. But there is no 
obvious reason why all this should not have been done 
as an act of grace on the part of the Government 
towards Tibet without any publication such as that 
which has caused so much painful feeling this week. A 
thing probably right in itself has’ been done in a wrong 
and clumsy manner, and needless difficulties have been 
left for British-Indian negotiators in future. 








THE FINANCIAL RECORD OF THE 
GOVERNMENT. 


Because of his recognised ability and his long ex- 
perience as head of the Treasury, there is no one more 
competent than Lord Welby to form a sound judgment 
on all matters relating to the national finances. A very 
special interest, therefore, attaches to the article 
entitled, ‘‘ A Decade of Decadence in Finance,’’ he has 
contributed to the current number of the Contemporary 
Review. The ten years covered by his survey con- 
stitute the period during which the present Government 
have held office, and, as its title suggests, Lord 
Welby’s essay resolves itself into a scathing indict- 
ment of the Government for financial incompetence and 
extravagance. When the present Ministry acceded to 
power in 1895 they enjoyed special financial advan- 
tages. Not only was the revenue displaying much 
elasticity, but a fresh source of income had been opened 
up in 1894 by Sir William Harcourt’s revision of the 
death duties, which was calculated to yield, and has 
yielded, an additional revenue of about £4,000,000 a 
year. As the result of these favourable conditions, the 
revenue rose in the three years 1894-5 to 1897-8 by no 
less than £11,549,000, and had our finances been 
prudently managed, a competent Chancellor of the Ex- 
chequer might have effected large remissions of taxa- 
tion. But not a penny of taxation was taken off. The 
whole of the increase was used up in additions to ex- 
penditure and in doles to the land. These doles were 
represented as being only a first step towards a com- 
plete reform of our system of local taxation. But, 
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though they have been succeeded by fresh grants to 
certain other favoured interests, no attempt has yet 
been made to grapple with the problem of local taxa- 
tion as a whole, and it is evident that next Session 
every effort will be made to prolong the grant in aid of 
agricultural rates for a further term of years, so that 
when a Liberal Government comes into office it will 
find its hands tied if it attempts to deal with local 
government finance. 

To revert, however, to the record of the past ten 
years. The growth in the revenue, which filled the 
Exchequer so abundantly in the three years ending 
1897-8, ceased at the end of that period, and was suc- 
ceeded by an era of deficits. These were, of course, 
largely due to the war ; but all through the war period 
the ordinary expenditure was also being enlarged with 
a lavish hand, so that when the war came to an end, 
although about £22,000,000 of war taxes were kept in 
force, the revenue fell so far short of the ordinary ex- 
penditure that the fiscal year 1903-4 closed with a 
deficit of no less than £5,415,000. And in the Budget 
for the current year, in order to make ends meet, 
the Chancellor of the Exchequer had to impose 
£4,935,000 of fresh taxation. With this addition to 
taxation, the Chancellor of the Exchequer estimated 
that he would receive during the current year a 
revenue of £120,830,000, and if we compare this total 
with the actual receipts into the Exchequer in 1894-5, 
which amounted to £88,548,000, it is shown that the 
Government are now extracting from the pockets of 
the people quite 432,000,000 a year more than sufficed 
ten years ago. Of course, if this increase of revenue 
was due to the greater productiveness of the taxes in 
force at the beginning of the period, it would be a 


matter for congratulation rather than complaint, for ' 


in that case it would mean that the economic con- 
dition of the people had become greatly improved. 
Unfortunately, however, it is not so. Of the total 
increment of £32,000,000, quite £25,000,000 has been 
extorted by means of additions to taxation, and the 
erowth of £7,000,000 or so in the produce of the old 
taxes (including the augmentation of the death 
duties), is so much below the increment of 1 per 
cent. per annum which would correspond with the 
growth of population, that it is rightly adduced by 
Lord Welby as evidence that greater burdens have 
been put upon the people than they are able to bear 
without an exhausting effort. ‘In the first three 
years of the Tory Government,’ he writes, ‘* revenue 
increased at a faster rate than population by a yearly 
average of £1,900,000. In the last seven years by 
only a yearly average of £160,000. Thus the increase 
in the consuming power and in the savings of the 
people in the last seven years, as tested by the produce 
of taxes, has done little more than keep pace with the 
increase of population, as compared with the leaps and 
bounds of the first three years of the present Govern- 
ment.’”’ 

Let us turn now to the expenditure, the growth in 
which has been the cause of those crippling additions 
to the taxation of the country. In 1893-4 the actual 
expenditure charged against revenue was £91,303,000, 
while the estimates for the current year ran up to a 
total of £142,954,000, and it remains to be seen 
whether this latter total will not be further added to 
by supplementary estimates. Nor is this apparent 
growth of £51,600,000 the full measure of the ex- 
pansion that has taken place. In addition to the 
outlay voted by the House of Commons, there is every 
year a large amount of expenditure which is defrayed 
out of Appropriations in Aid, and = also an 
extra-Budgetary expenditure which is covered by 
loans. Under both these heads there has been an in- 
crease in recent years, but more especially under the 
latter, in regard to which Lord Welby writes: ‘‘ Our 
expenditure on works, of which military and naval 
will take [this year] near 4.9,000,000, and which ought 
to form part of our annual ordinary expenditure, but 
which is now defrayed by means of loans, will amount 
to near £10,000,000. This is the extraordinary 
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Budget, in which we imitate the bad example of the 
second French Empire. In 1894-5 this extraordinary 
Budget amounted to £800,000. It has grown to near 
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£,10,000,000 under the present Government, a striking | 


example of the extent to which unwholesome appetite | 


increases by indulgence.’’ In all directions expendi- 
ture has been increased, but the great expansion has 
been in the military and naval expenditure. That in 
the last year of the Liberal Government amounted to 
435,000,000, while in 1903-4 it had risen to 
72,300,000. The contention of the Government is 
that this enormous increase has been necessary in 
order to secure efficiency. But has _ efficiency been 
attained? The disclosures of the War Commission 
have revealed to the public the deplorable condition of 
unpreparedness and inefficiency in which our military 
authorities found themselves when the war with the 
Boers was forced on. And though there has since been 
abundant talk about Army reforms—reforms by means 
of which we have been told millions a year might be 
saved, not only without any impairment, but with an 
actual increase of efficiency—the promised economies 
are still unrealised. The case it is to be hoped and 
believed is much better with the Navy. But there also 
there has been admitted waste. We have lately been 
told by the Admiralty authorities that, as Lord Welby 
puts it, ‘Sas many as 115 cruisers, built at a cost of 
£ 30,000,000 to £40,000,000 within the last few 
vears, and which should be in the prime of their power, 
are now held to be useless for war purposes.’’ And, 
of course, the loss thus indicated has been increased 
by the cost of keeping these useless ships in commis- 
sion for years. The Government are professing them- 
selves at a loss to understand why the country should 
apparently be anxious to get rid of them, and are 
asking the people to stop and consider where better men 
are to be found to put in their places. But the country 
feels that it cannot possibly continue to bear such a 
yearly increasing load of taxation as has in recent 
years been imposed upon it, much of which is due to 
wasteful and extravagant expenditure ; and since the 
present Government have been unable to reform their 


evil financial wavs, it is felt that the time has come | 


when others should be given the opportunity of show- 
ing whether they can do better 
is thought, do worse. 








MR CHAMBERLAIN’S INACCURACIES, 


Mr CHAMBERLAIN’S 
very clearly that he 


Gainsborough speech indicates 
now desires to keep the Protec- 
tionist aspect of his fiscal scheme in the background, 
although it was for the purpose of framing an_ all- 
round Protective tariff that he brought his Tariff Re- 
form League into being. But Mr Chamberlain has 
made the painful discovery that Protection does not 
pay politically, and, therefore, he now dwells on what 
he calls the Imperial side of the fiscal problem, though 
even on that side he has learned a great deal since he 
first set out on his passionate pilgrimage. At Glasgow 
he boldly announced that the colonies would cease 


; ; : ss cies 
an air of profound sagacity, he affirmed that ‘* the 
colonies are not going to hand over their growing in- 


Country.’’ And, in addition to acquiring useful in- 
formation respecting colonial feeling, the Protectionist 
leader has developed some modesty of late. 
beginning of his campaign there was, he declared, 
only one method of saving the Empire, and that was 
by adopting his plan. 
ways of salvation. ‘‘Come and let us 
terms of a treaty for our mutual advantage,’’ is his 
present plea with regard to the colonies. To such a 
discussion, of course, no one ever had the slightest 
objection, and if any fair method can be found of 
securing reciprecal advantages, it should be readily 
adopted. Only it must be true reciprocity that is 
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they can hardly, it | 





Country would be required to make fresh sacrifices for 
the benefit of the colonies. Mr Chamberlain still de- 
clares that this country is a hard mother, who turns a 
deaf ear to the entreaties of her children, but the fact 
is that while we admit practically all colonial products 
free, the colonies impose more or less heavy duties on 
British products that are admitted within their gates, 
and at the same time leave the Mother Country to bear 
virtually the whole expense of the defence of the 
Empire. 

It may have been because he felt his talk about our 
ill-treatment of the colonies was obviously over- 
strained that Mr Chamberlain proceeded to dilate upon 
the advantages which would accrue to us from the 
adoption of a preferential tariff policy, and argued at 
great length to prove that the tariff reduction 
accorded to us by Canada has been of enormous ad- 
vantage to this country. ‘‘ That preference,’’ he said, 
‘‘ has increased your trade with Canada chiefly in 
manufactures by something between five and_ six 
millions a year. Do you know what that means? Five 
millions a year of manufactures involves at least—I 
believe it is a great deal more, but I wish to take a 
moderate view—it involves at least two and a-half 
millions of wages. In other words, 32,000 working- 
men have gained wages equivalent, on an average, to 
30s a week continuously throughout the year in con- 
sequence of the preference given by Canada. Thirty- 
two thousand men with their wives and families means 
160,000 individuals.’’ But let us examine this state- 
ment a little more closely. It is true that since 1897 
British trade with Canada has largely increased, but 
there is no warrant whatever for the assertion that the 
increase is due to the operation of the preferential 
tariff. The fact is that of late years Canada has been 
enjoying great prosperity consequent upon a succes- 
sion of very bountiful harvests, and this has resulted 
in a great expansion of her foreign trade. In the year 


ending June 30, 1897, before the preferential treatment 


had any effect, the total value of Canadian imports and 
exports combined was £/51,434,000, and in the year 


'ended June 3oth last, the latest for which the figures 


are available, the total reached £92,414,000, the value 


|of the imports, which was what Mr Chamberlain was 





| States rose from £ 


mainly concerned with, having risen during the period 
named from 23,844,000 to £48,243,000. In that 
increase we participated to a certain extent, but Mr 
Chambkerlain’s contention that this was due to the 
operation of the preferential tariff will not bear a 
moment’s examination. If that had been the case, and 
the tariff had operated as Mr Chamberlain asserts it 
has, the figures would show that our share of Canada’s 
import trade had grown at the expense of that of our 
foreign rivals. The very opposite is the fact. Between 
the year ended June, 1897, and that ended June, 1903, 
the value of Canadian imports from this country rose 


\from £°5,883,000 to £:11,779,000, that is, by fully the 


five millions of which Mr Chamberlain spoke. But in 
the same period Canadian imports from the United 
12,243,000 to £27,521,000, the 


‘growth in the imports from the United States being 


manufacturing in order to provide a market for the 
manufactures of this country ; at Gainsborough, with | 


twice as much as the expansion in the imports from the 
United Kingdom. And whereas the proportion the 
imports from this country bore towards the total 1m- 


ports of Canada fell from 26.4 per cent. in 1896-7 to 


; ; Se | 
dustries entirely to competition, even from the Mother 


25.2 per cent. in 1902-3, the proportion of the imports 


\from the United States to the total increased from 


At the | 


Now he admits there are other | 
discuss the 


arranged, and not a plan under which the Mother ' 


55-4 per cent. to 58.9 per cent. 
It is possible that without the preferential tariff our 


proportion might have declined to an even greater ex- 


tent, but the figures prove decisively the falsity of the 
idea that the preference has given us a preponderance 
in the Canadian markets, so that all Mr Chamberlain’s 
calculations of the employment given to people here 
are altogether beside the mark. And if, in putting his 
arguments on this point forward, Mr Chamberlain was 
not suffering from lapse of memory, he must have been 
deliberately attempting to mislead his audience, for 
no man has combatted more strenuously than he the 


idea that the tariff preference given us by Canada has ki 
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increased our trade with the Dominion. He argued 
this point at length at the conference of the Colonial 
Premiers, not much more than two years ago, and, 
taking the figures for 1899-7 and 1900-1, pointed out 
that while the imports from this country of goods that 
are not liable to duty increased during the period indi- 
cated by 46,250,000, the goods imported under the 
preferential tariff only increased by #.2,000,000, and 
that taking goods dutiable and non-dutiable together, 
foreign imports increased by 69 per cent. and British 
imports by only 48 per cent. The 
sults ’’ of the preference, said Mr Chamberlain, ** have 
been altogether disappointing to us, and I think they 
must have been equally disappointing to its pro- 
moters.”’ 
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exhaustion at no distant date 


‘* substantial re- | 


‘ore still remaining in the mine. 


The manner in which Mr Chamberlain continues to | 
talk of employment can only be described as repre- | 
| accurate estimate, at least of all the smaller mines, is 


hensible. He suggests to the working people that 
protected countries are a very paradise for labour, 
because Protection means steady employment at high 
wages, and, consequently, general contentment and 
prosperity. It is enough to glance round at countries 
where Protection obtains in order to realise that this 
picture is an absolute delusion. The most protected 
country in Europe is Russia, and what are the condi- 
tions of employment there? Take Germany again, 
and you find gigantic labour disputes and bitter com- 
plaints on the part of the working people that they 


are oppressed by huge combinations which are 
rendered possible by the Protectionist tariff. In the 


United States, too, strikes on a huge scale are of fre- | 


quent occurrence, and these are mainly brought about 
through the efforts of the industrial population to par- 
ticipate in the enormous profits which the Protectionist 
manufacturers are wringing out of the community. 





THE TRANSVAAL GOLD MINES.—XIV. 
(FROM OUR SPECIAL MINING COMMISSIONER.) 
REDEMPTION OF CAPITAL. 

] HAVE discussed at considerable length the question of 
the shortlived Rand mines, and have suggested a. way 
of neutralising the bad effect which their exhaustion 
is likely to produce. If the controlling houses are not 
prepared to recommend the absorption of the smaller 
mines by the larger ones, or should this course be 
recommended and the shareholders not agree to the 
drastic cutting down in their holdings which a series 
of amalgamations would entail, there is nothing more 

to be said. 

On the question of the lives of Rand mines there is 
just one other idea that seems worth discussion. If 
the shareholders in the mines will not themselves make 
provision for redemption of their capital—a facet which 
is, I think, clearly proved—ought not the directors to 
make such provision? On the one hand, it may be 
argued that directors have no right to take on them- 
selves such arbitrary powers, that the shareholders 
have bought their shares in expectation of a certain 
dividend, and that they have the fullest right to dispose 
of their dividends in any way they please, regardless of 
the obligation of redeeming their capital. On the other 
hand, I would point out that directors are paid to look 
after the best interest of the shareholders, that Rand 
directors are mostly specialists, and sounder judges of 
the financial bearings of this question than the average 
shareholder can ever be, and that to them the actual 
knowledge of the coming exhaustion of the mines is 
brought home in a way which it cannot be to the lay- 
man in Britain or France or Germany. 

My own view is that there should be no doubt on 
this point. The Rand is unlike nearly all other gold- 
fields in that each claim, or each block of claims, only 


contains a definite quantity of ore, and when that is | 


gone the area is utterly valueless. Those deeply in- 
terested in this goldfield are continually engaged in 
telling the world of its uniqueness, its certainty, its 
even tenour as regards contents of ore and of gold, and 
they argue from this that Rand mines should, therefore, 
be looked on as far superior in security to other mines. 
To a great extent they are quite right, but with this 
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greater all-round regularity and security to rely on, 
surely the financial problems appertaining to such 
mines should be worked out on the soundest lines. And 
what can be sounder, | than to insist that the 
redemption of the capital involved in exploiting one of 
these areas—with its definite number of claims, its 
maximum tonnage of ore, and the certainty of its 
should be regarded as 
an absolute essential, and not even open to argument? 

Ilow, it will be asked, is a board of directors to 
undertake this redemption of shareholders’ capital? 
And is it not, financially, a very delicate and dangerous 
task? The first step, to my mind, would be to arrive 
at an approximate estimate of the amount of payable 
I call this estimate 
approximate because it is not possible to work this out 
to within a month, er perhaps a year; but a fairly 


ask, 


quite possible. The next step would be to take the 
shareholders into their confidence, and, instead of 
lulling their anxiety by arguments not entirely sound, 
as has been the custom up to the present, to represent 
to them the wasting nature of their asset, and the need 
of taking steps to meet the difliculty. 

One way of meeting the difficulty is that already 
advocated by me—e.g., the absorption of all the smaller 
mines by the larger adjoining mines, or by the deeps, or 
by a series of even bigger consolidations, whereby the 


| Rand would be divided into 500 or 600 stamp units, 


thus effecting a big saving in administration, and en- 
suring that maximum of efficiency which is brought 
about by moderate centralisation. These bigger con- 


|cerns, not troubled by the immediate fear of early ex- 
'haustion, as are so many of the smaller 


mines. at 


| present, could elaborate and carry through a definite 











scheme of redemption of capital, the long life ahead 
for them being the principal factor determining such 
a scheme. 

Another way of effecting redemption of capital 
assuming that neither directors nor shareholders will 
agree to their mine being absorbed—would be the 
present cessaticn of dividends, and the building up of a 
strong cash reserve fund. This would not serve the 
purpose of the ordinary reserve fund, but would be 
specially devoted, whenever opportunity offered, either 
to participating in some new flotation of deep level 
ground, or East or West extensions of the Rand, or to 
the purchase of shares in such a venture. And at this 
point an interesting question in ethics presents itself. 
Nearly all the mines on the Rand, including the short- 
lived ones, are controlled by one or other of the big 
houses, and these houses receive a large sum _ in 
directors’ fees to look after the interests of the mines 
in question. Let us suppose that one of these houses 
intends to purchase and float off a large tract of new 
ground which promises to be valuable, and wants to do 
this entirely with its own capital. And suppose, also, 
that the same house controls five small mines wiih short 
lives, and that the shareholders of these mines pay the 
house large sums in directors’ fees to initiate the best 
policy for these mines. How are these conflicting in- 
terests to be reconciled? It seems to me that the con- 
trolling house owes a duty to these mines, and that 
that duty can only be settled by the offer to each of a 


; reasonable share in the underwriting of the capital 


needed for the purchase and equipment of the sup- 
posedly valuable ground in question. But previous to 
that the big house controlling these mines. should, 
through its nominee directors, have prepared the mines 
for such an opportunity by building up a substantial 
reserve or ‘‘ redemption ’’ fund, and that, again, could 
only have been done after the shareholders had been 
properly educated up to the question of the mines’ short 
lives and the urgent need of such a fund. 

I am not necessarily accusing the controlling houses 
of selfishness, and of considering their private interests 
to the exclusion of the interests which their fiduciary 
capacities entail. There are cases in which individual 
mines have been offered valuable ground, and have 
refused it. The Robinson Company, I believe, could 
have acquired for a small figure the claims which after- 
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wards were formed into the Bonanza, and there are a 


number of other cases which the older history of the 
Rand world bring to light. But the point I wish to 
make is that it is the duty of the controlling houses, 
and of directors generally, to educate shareholders to a 
true knowledge of a Rand mine’s limitations, and, at 
the same time, as a matter of course, to take steps to 
redeem, in one way or another, the rapid exhaustion 
of the capital involved. 





THE 
In one of his speeches of 1879, Prince Bismarck told 
the Reichstag that in looking at a commercial treaty 
the chief question was always ‘‘ Qui trompe-t-on ici? 
Wer wird iibervortheilt?’’ Which of the contracting 
parties, or which of the interests concerned, is being 
worsted in the bargain? Count von Bilow has done 
his best to defend the complex of treaties which was 
presented to the Reichstag on Thursday ; yet he must 


} have been uncomfortably conscious that German 
interests suffer in almost every instance. Broadly 
speaking, only the Agrarians profit by the bargain, and 


even they do not profit as much as they hoped. The 
treaties in form are continuations or extensions of 
those concluded in the years 1891-4 by Count von 
Caprivi, and hailed by the Kaiser as the commence- 
ment of a new era in international intercourse. When 
the negotiations began, the world was given to under- 
stand that Count Caprivi’s treaties were to be modi- 
fied only by the necessity of bargaining for better 
markets for the products of German industry, and by 
the social need of better conditions for German agricul- 
ture, in order to supply healthy recruits for the 
German Army, and to keep the population on the land. 
As an instrument for negotiation Germany con- 
structed her new tariff, after the consultation of 2,000 
experts in different branches of trade. It was revised 
twice over during seven months by a Parliamentary 
Committee. It was then carried in the Reichstag itself 
after severe adverse criticism, the flow of which was 
only checked by the Parliamentary coup d'état of 
December, 1901. Armed with it, the German Govern- 
ment proceeded to negotiate new commercial treaties 


with Russia, Austria-Hungary, Italy, Switzerland, 
Roumania, Belgium, and Servia. Most of these 


States proceeded to forge similar weapons, Russia, 
however, politely stating, in the preamble to her own 
new tariff, that her Government was not to be in- 
timidated by the device of putting up duties in a tariff 
in order to reduce them in a treaty, and had considered 
the interest of her trade alone. The negotiations have 
taken rather more than two years and a half. In spite 
of the pressure put upon Russia by the war, and of 
the overwhelming predominance of the German Empire 
among the negotiating States, the German Govern- 
ment is worsted at every important point, except in 
the matter of the duties on grain and meat. And there 
the sufferers are not the governing class, but German 
industry and the German people. That the Govern- 
ment is conscious of its failure was proved by the pub- 
lication last Saturday and Monday of selected details 
from all the treaties, with explanations, more or less 
apologetic—a proceeding officially accounted for as 
due to the premature revelations of the Austrian Press, 
but effectively described by the Free-trading Frank- 
furter Zeitung as ‘‘a speech for the defence before 
the opening of the case.”’ 

The leading feature of the treaties, which necessarily 


are interdependent, is, as was anticipated, the protec- | 


tion of German agriculture. The duties on grain were 
fixed by the new tariff at an irreducible figure—wheat 
5 marks 50 per 100 kilos, rve 5 marks, and so on. The 
duties work out, it may be noted, at about 12s 4d per 
quarter on wheat and tos tod per quarter on rye, 


adding rather more than 33 per cent. to the current | 


price of the former, and more than 43 per cent. to that 
of the latter, the staple food of the German people. 
The duty on oats is nearly 50 per cent.—a cruel burden 
on the small owner of horses. On meat it is heavily 
increased ; on live sheep, in particular, sixfold. It 











where among the manifold products and needs of | 


| portance appear to be on those German products, such } 


NEW GERMAN TREATIES OF COMMERCE. contracting parties do not, at present, desire to pro-} 





can specialise its production completely or confine 
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Was anticipated that these duties would hamper the | 
German negotiators, but it was supposed that some- 






































































German industry other instruments of barter could be 
found. The hope has proved fallacious. Not only 
have the negotiations with Russia and Austria-) 
Hungary been admittedly hampered by the grain, 
duties, but the only general concessions of much im-, 


as toys and certain kinds of chemicals, which the other 


duce. The iron trade, on the whole, comes off badly, 
and is expected to recoup itself at the expense of the 
German consumer. Machinery will suffer in various 
ways. Textiles seem generally more heavily burdened, 
though there are some concessions in the treaty with’ 
Italy on cottons, goods made partially of silk, and one, 
or two sorts of machines. Leather and leather goods 
are variously treated, but it is not clear that there is a 
balance of gain for the German producer. On electric 
light fittings and electric machinery the Russian duty 
is increased one-third. In Austria-Hungary all sorts of 
German goods are subjected to additional burdens, 
and everywhere fully manufactured goods seem to fare 
worst. The treaties are summarised by the Frank- 
furter Zeitung thus :—The least bad are the Servian 
and Belgian. Those with Italy, Switzerland, and 
Roumania are bad in various degrees. The Russian 
is worse, and the Austro-Hungarian ‘‘ horrifying.”’ 
Yet Austria-Hungary is the faithful ally of the German 
Empire, and so is Italy—at least, in name. In short, 
the less-developed nations have followed the advice 
pressed on Germany by Friedrich List ; they mean to 
develop their own industries by protective duties, and 
partial exceptions are seen only in Servia, the most 
backward, and Belgium, the most advanced. 

It is pleasant to turn from these characteristic 
results of Protection to better features of the 
treaties. That with Servia provides that duties on 
German imports shall be balanced by an excise on 
similar native goods, and that there shall be no in- 
ternal Customs duties on them. On certain questions 
as to the interpretation and application of all but the 
Austrian and Russian treaties there are provisions for 
arbitration. In the treaties with Belgium and Switzer- 
land there are better arrangements for ‘‘ Veredelungs- 
verkehr,’’ or sending goods (in this case respectively 
gloves and cloth to be embroidered) partly made 
in one country to be advanced a stage in the other 
and returned for completion. Italy and Germany apply 
their system of workmen’s insurance reciprocally to 
subjects resident in each other’s territories. Germany 
and Roumania and Germany and Belgium have re- 
ciprocal provisions for exemption from military service. 
It is not less pleasant to find that the German 
Agrarians have not quite got all they want—they have 
not shut out Russian timber, for instance, a failure that 
would have greatly angered the forest-lover Prince 
Bismarck. But the Prussian Minister of Agriculture 
promises to use the veterinary restrictions on Austro- 
Hungarian cattle to ‘‘ afford the greatest possible pro- 
tection ’’ for German graziers, and duties appear to be 
imposed on every vegetable—even on mushrooms 
and rosetrees in pots. 

The treaties have been ingeniously defended in the 
Cologne Gazette as an extension of Count Caprivi’s 
policy and a step towards Free-trade. Cosmopolitan 
I'ree-trade, it is argued, is an ideal which cannot be 
realised until there are absolute guarantees for the per- 
manent peace of the world. Till then, countries can- 
not specialise on the production of the article for which 
they are best fitted by Nature, and those which produce 
luxuries must always be dependent on the producers 
of necessaries and food. The argument, as stated, 
ignores (as usual in Germany) the elementary 

No country 
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itself to those branches in which it has an absolute 
national advantage. But a very brief perusal of the 
treaties will effectually dispose of this view of them. 
In most cases they involve higher tariff barriers, and 
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the most elaborate of the tariffs devised as instruments 
of negotiation has not availed to keep those barriers 
down. ‘ 

Will the treaties pass? In Germany it has seemed 
likely that they would be opposed on avo sides; by 
the Agrarians, who have not got all they want, and by 
the Liberals and Social Democrats, who desire to pro- 
test against an increase in the price of food. The 
National Liberals might be conjecturally added as the 
party of the great manufacturers ; but all these, ex- 
cept, perhaps, the Agrarians, may well flinch from 
the prospect of a tariff war; the weapon made to 
frighten the foreigner has more terrors for the con- 





sumer at home. But the treaties are interdependent, 
and that with Austria-Hungary has encountered an 
unexpected danger. It can only be concluded if the 


Ausgleich is renewed; but the Ministry that would 
have renewed it has fallen. Early last week it was 
confidently predicted in Vienna that Count Tisza might 
reckon on 236 seats out of 413 in the new Parliament 
as ‘‘ dead certainties.’’ He has actually less than 170. 
It seems just possible that Count Andrassy may patch 
up a Ministry with a majority of ten, which may renew 
the Ausgleich in a modified form. But that arrange- 
ment will not last the twelve years for which the treaties 
are to run; and both halves of the Monarchy seem 
to demand economic severance. It may well be 
doubted if the treaty can pass either Parliament, even 
if either is in a condition to do any business at all. 
Moreover, Baron Banffy has announced that he will 
move the impeachment of Counts’ Tisza and 
Goluchowski for concluding the treaty before the re- 
newal of the Ausgleich, and he will doubtless be exten- 
sively supported, though his own group is small. But 
the German treaties are only one section of a huge set 
binding together the negotiating States among them- 
selves. If all these treaties are interdependent, must 
not the failure of one involve gave danger to all, and 
not in Germany alone? 








FURTHER HOME RAILWAY RESULTS. 


THE announcements of the past week have been of con- 
siderable interest, and they make the record so nearly 
complete, that only the North-Western announcement 
remains to be made. The further results have been 
similar in character to the earlier ones, being, on the 
average, up to the level of the corresponding period last 
year, and so nearly have small improvements counter- 
balanced reductions, that until the full figures are avail- 
able it is difficult to say whether the average return to 
holders of ordinary stock for the past half-year is equal 
to the distribution for the same period of 1903. Adding 
to our record of last week the dividends announced 
during the current week, we have the following com- 
parison with previous years :— 
Half-Year Ended December 31st. 
Rate per Cent. per Annum. 


1904. 1903. 1902. 1901. 1900. 
Barry ..ccscscccseseses FY oe YD of 8B . GE.. SF 
Gantral Gongon:...c66s6 “4. ..6 “9 ie0 4 «sc “4 oo Be 
City and South London 13 .. 2 .. Sh .. 23... 1} 
Great Central Prefs. .... *32 (’81) *14 (’81) *3} (79) .. .. .. 
Great Eastern.......... 43 oo S23 ee HE ew Bae SG 
Groat Nosthern ........ 4 .« 4 «oe % « B.. 3 
1p BI siceesxc 2 oee 2 ods t «ss Ms. 8H 
Great Western ....... . oe F. we. RR ox Shwe Oe 
Lancashire & Yorkshire Sf op Sh ww 4 «2 4... 4 
Liverpool Overhead .... 1} .. 14 .. 14 . 1 =... 34 
Lon. and South-Western 8 .. 8 .. 8 .. 7.. 75 
Do Deferred*........ 2 e« 2 .. 2 .. 1g... 
imeneon, Becnbon, ie... FE .« Te «« TR «2c T wo 7 
Do Deferred*........ St «2 4) «2 42 .. Sh... 3h 
Lond., Chat.,&c.,lst Pref. 44 .. 44 .. 44 «2 46... 44 
London, Tilbury, &c..... 84 Ss << ve See 
Metropolitan .......... 3 a oo Sb oe 22.. 28 
Metro, Dist. 4% Guar, 1f .. 1g  .. 1g .. #.. 2b 
Midland Def. Conv. .... 3 .. S$ .. Sh .. 23... De 
North-Eastern ....0:.. 5% .. 6 be BE ak Bee 
MGIEN FORGO: cwewsses BD as BE ca 1 «as Ghac F 
North Staffordshire .... 44 .. 43 .. 4% .. 43... 4 
EE civcccsvesssss GH ce fh o FT a a 
DO GISOEEOR” cssecess SE «6 CE cs BE .. 2 2c 
South-Eastern ........ 4 oo % 2p 4 oo 4 op & 
Do Deferred .occcess Dil .. nil .. nil .. nil .. nil 
Taff Vale .........0..-. S$ .. S$ .. SE .. BR... 
Waterloo and City...... dt .. 3 ee) ee ee 


* For year, 
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The Great Western announcement was at the same 
rate as last year, as expected, for although the com- 
pany had an estimated increase of £60,800 in gross 
receipts, yet, owing to the amalgamation of local lines 
and the outlay on improvements of its own system, it 
was known that capital charges of considerable amount 





would have to be met. The full accounts issued on 
Friday afternoon show that the vor tige! increase in 
revenue was £78,000, of which nearly £30,000 was 


absorbed in increased working expenses. an amount 
received for bankers’ interest was £,7,000 in excess of 
the similar item in last year’s accounts, and, with some 
other slight variations, the balance available was 
£39,000 more than last year. The issues of capital 
have been in the form of ordinary stock, the dividend, 
at the same rate as before, requiring an additional sum 
of £40,000, thus almost exactly absorbing the increase 
in net revenue. The Midland’s estimated loss in gross 
revenue was over £100,000, and the reduction of + per 
cent. in the dividend, inasmuch as it represents a ‘sum 
of only £48,000 was as good a result as could have 
been eet As the North-Eastern declaration 
made late last Friday was also at } per cent. lower than 
last year, and the North-Western is certain to pay a re- 
duced dividend, the Great Western is the only member 


of the ‘*‘ heavy ’’ group that has been able to pay the 
same rate of dividend as for the second half-year of 
1903. 


Among minor results, the worst is that of the North 
asamnanet, a company which for many years regularly 


paid 7} per cent., and even in the bad year of the 
om coal famine ’’ the dividend went down only to 6 per 
cent. The rate now declared is only 5 per cent., 


against 64 per cent. at this time last year. Of course, 
a comparatively small reduction in net revenue makes 
a heavy percentage on the amount of ordinary capital, 


which is just over £.2,000,000, but so big a_ re- 
duction in an average half-year is noticeable. The 


decline is to be ascribed to the opening of the Great 
Northern and City tube, which practically duplicates 
the company’s route from the Great Northern station 
at Finsbury Park, and from the latter point electric 
tramway competition has also come into existence. 

A number of companies have issued their reports 
during the week. The first to appear was that of the 
London, Chatham, and Dover, which, however, adds 
little to the information previously available in the 
report of the managing committee. The Chatham 
Company ‘’s proportion of receipts from the joint work- 
ing was £4,700 less than last year, and as the com- 
pany’s own charges were slightly larger, the balance 
available, though sufficient to pay as before the full 
dividend on the first preference stock, left £6,900 less 
to be carried forward, or £,20,064, as compared with 
£26,965. The Lancashire and Yorkshire accounts, as 
we mentioned last week they would be, were of special 
interest as showing ‘* how it was done.’’ They dis- 
close the fact that the £/50,000 of additional gross 
revenue was obtained at a cost of £10,000 less in 
working expenses, the saving being effected in the 
maintenance of way department. This made a total 
gain of £59,883, which was reduced, owing to the 
smaller balance brought forward, to 445,549. That 
sum, however, was sufficient to provide for £714,379 
increase in prior charges, and } per cent. more divi- 
dend, absorbing £22,902 , the forward balance being 
further reduced by £.1,792. 

The only feature presented by the accounts of the 
London and South-Western Company was that no 
addition to reserve fund was made, whereas a sum of 
£10,000 was carried to the fund from the profits of 
the December half of 1903. The working expenditure 
was in the same proportion to receipts, so that out 
of a gross increase of £21,382 about one-third, or 
£75248; went to swell the net revenue. With a slight 
increase in debenture charges, and the omission of the 
allocation to reserve, the balance available was 
£14,894 more than at the same period last year. That 
sum almost. sufficed to meet the increased capital 
charges, which took the form of additions to the 
amount of ordinary stock, in consequence of which 
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the dividend at the same rate as last year required 
£15,012 more to pay it. 

The Great Central has made only small progress on 
this occasion in its long climb up the ladder of prefer- 
ence dividends. Last year at this time it was able to 
pay the dividends on the preference stocks in full up 
to and including the issue of 1879, while the 1881 
stock got 14 per cent. for the year, amounting to 

.20,700. The gross revenue for the half-year was 
£43,864 larger than for the corresponding period, 
and, though. the ratio of working expenses was 
lower, more than one-third of the increase, or 
£16, 663, Was absorbed, leaving a net gain of 
£27,201. This was further reduced to £13,716, 
owing to a decrease in the balance brought 
forward of £95529; and one of £.3,956 in mise ellaneous 
revenue. The issue of 41,000,000 of debenture stock 
last year, while it relieved the company of a portion 
of the charge for interest on Lloyd's cai, ‘aid a 
net increase in prior charges of Li 10,600, and, in the 
result, the balance available was only £3,153 more 
than twelve months ago. On this occasion, however, 
only a half-year’s dividend had to be paid on the 1879 
preference stock, which gave an additional £25,000 
towards the dividend on the 1881 issue, which thus 
gets 3} per cent. for the whole year, against 14 per 
cent. for 1903, the amount being £748, 300, as compared 
with £20,700. The li itter sum represents the amount by 
which the half-year’s revenue falls short of the full 


dividend ; but, on the other hand, the amount paid is. 


£13,800 in excess of a half-year’s dividend, so that if 
the current half-year’s revenue should suffice for the divi- 
dend on this stock, there would be twelve months hence 
£13,800 in hand towards the dividend on the 1889 
stock. That is a Four per Cent. stock, amounting to 
£1,500,000 and requiring £30,000 for each half-year’s 
dividend. Besides that, there are two large issues of 
preference stock which get no dividend. The Four 
per Cent. 1891 amounts to £.2,230,000 and the live 
per Cent., 1894, to £.3,100,000. The net revenue for 
the past h: ilf-year would require an addition of £95,000 
before it sufficed to pay all the preference dividends. 
In view of the progress that has been made since the 
london Extension was opened, that does not seem to 
be a task impossible of accomplishment. 

The Great Northern Company had an estimated de- 
crease in gross receipts of £.67,000, and the actual fall- 
ing off shown by the accounts was £40,327. The fact 
that the company was, nevertheless, able to pay the 
same dividend as before must be regarded as satisfac- 
tory. The result was achieved partly by considerable 
economy in working, the expenses being £.23,000 less 
than for the corresponding period. There was a re- 
duction of #-15,000 in Locomotive Power, but only 
£2,000 of that was due to the lower cost of coal, the 
saving taking place mainly in wages and materials. 
The half-year’s revenue benefited to the extent of 
£.18,goo from the larger balance brought forward, and 
while a year ago 420,000 was applied to the extinction 
of the permanent way renewal suspense account, on 
the present occasion £15,000 is put to contingency 
fund, the difference being £/5,000 in favour of the 
available balance, which comes out at £819,703, as 
compared with £812,186 twelve months since. The 
preference dividends require 41,000 more, while the 
ordinary take exactly the same amount, and the carry- 
forward is consequently increased by £.6,600, or from 
£41,161 to £647,732. The Great Northern, like so 
many other railways, has suffered from the abstraction 
of suburban traffic by electric tramways, and has also 
reduced its fares to meet the competition of the Great 
Northern and City Electric Railway. That enterprise 
has certainly hi id an adverse influence on the receipts 
of, at least, two steam railways, and is not at present 
doing very well for itself. This, the first complete half- 
year of its working brought gross receipts of £:36,509, 
of which 60 per cent., or 421,906, was retained by the 
contractors for working “the line, leaving £14,603, 
which is short by £4,881 of the amount required to pay 
the Great Northern rent and debenture and other in- 
terest. Since the line was opened the directors have 
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arranged with the Great Northern for through bookings 
between the stations of the two companies, but the 
terms of this agreement have not been made public. The 
arrangements with the Great Northern, which are of 
vital importance to the Great Northern and City, have 
always been obscure, and in the current accounts the 
first debit item in the net revenue account is—rent 
payable to Great Northern Railway Company, 
estimate, £7,000. It would be imagined that the rent 
of a station constructed underneath another com- 
pany’s property could hardly be a matter of uncer- 
tainty. The Great Northern Company seems to be in 
less doubt, since the revenue account shows a receipt 
of £7,383 138 9d from the Great Northern and City 
Railway for interest and rent charge in respect of 
station and line. The Great Northern has expended 
£518,000 on the underground stations at Finsbury 
Park, of which £/409,169 is on account of the Great 
Northern and City, and £108,705 for the Great 
Northern, Piccadilly, and Brompton Railway. 





TELEGRAPH COMPANIES’ RESULTS. 


THE year 1904 does not appear to have been, on the 
whole, an unsatisfac tory one for the principal tele- 
graph companies. It is somewhat instructive to ob- 
serve the results of the working of these undertakings, 
as they may be said to reflect in a measure the con- 
dition of trade in the countries which are served by 
their cables. The accounts of the Commercial Cable, 
the Great Northern, and the Indo-European companies 
are not published until May, so that we are unable to 
include the figures of these companies. 

The following is a statement of the gross receipts, 
working expenses, and net receipts of the principal 
companies whose accounts have been published, viz. :— 


Gross Working Net 
Receipts. Expenses. Receipts. 


1904. , 1903. | 1904. 1905. | 1904. 1903. 








Anglo-American .........- 350,151 370,556; 129,645 139, 460 220,506, 231,096 
PIE OF Ns ccceacedsnesees 94,150 96,700 43,793 43, .540| 50,857; 53,160 
NTE ois ce exescccasdecss 1,225,270 1,192,454) 463,998 435, 309} 761,272\ 757,145 
Eastern Extension.........| 565,316 532.652 284,190 260, 385 281,136 272,267 


West India and Panama..| 66,980 65,95 48,680 43,730, 18,300 22,235 
II is ckeeasdenccts | 464,002 455,086 192.683 173,637! 271,319 281,429 


We show in the following table the manner in which 
the net profits have been disposed of, viz. 











Interest on Dividend on | Amount Amounts 
Deb.and Pref. Ord. Capital. | Carried to Carried 
Stocks. ReserveFunds; Forward. 
1904. ' 1903. 1904. ; 1903. 1904. 1903. } 1°04. |1903._ 
en a ee ae a imal nlltsiniiienite 





£ £ £ } £21 28 ac) £1 

192,500 213,500; 22,c00 24 000| 3,194) 1,128 
36, 426) 39,461) 16,000 16,000 2,876| 2,479 
(3%) | (34 %)] 

Eastern............ 163,509 154,669 280,000 280,000) 315,000 312,000, 35,632! 32,818 


(7 %) | (7 %) | | 
Eastern Extension. 24,020 20,425 210,000, 210,000; _ ni! 30.000) 110,269; 71,036 
22,966; 27, 650) nil nil 1,582: 2,068 


Anglo-American 
DirectUnited States 


(7 %) | (7%) | 
West India and ee 


Panama ........ (13s on (16s on| 
Ist (Pf. lst Pf )| 
Wester ..<.ceccc 27,447 27,000 145,551 145, 551| 88,000 104,000' 4,433) 2,640 


(7 %) | #7: %) | 


The gross receipts of the Anglo-American and Direct 
United States companies for the first half of 1904 
showed a considerable decrease, and had there not been 
a substantial recovery during the last eiree months of 
the year, the result of the “working for the twelve 
months would have shown a very material decrease in 
the net earnings. The Anglo-American Company pz ne 
£2 15s percent. for the year on the ordinary stock, 


against £3 1S per cent. ; £5 10s per cent. on the 
deferred stock, against 4.6 per cent. ; and no payment 
was made upon the deferred stock, as comparec with 
2s percent. The renewal fund amounts to 4,968,627, 
of which practically the whole (£937,514) is invested in 
good securities. The Direct United States Cable Com- 
pany paid 3 per cent., as compared with 3} per cent. 
This company’s reserve fund stands at £472,964, of 
which sum 4,454,060 is well invested. 
Notwithstanding the substantial reduction in their 
tariff, which took effect from July 1st, the Eastern 
Telegraph Company were able to report an increase 
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the vear ending Sep- 
tember 30th £32,816. The working expenses, 
however, increased by £.28,689 ; that the net 
receipts showed an increase of only #£:4,127. The 
directors have continued to pursue their conservative 
policy with regard to the distribution of profits, and 
have placed 4. 315,000 to the credit of the various 
reserve funds, or £3,000 more than in the preceding 





in their gross receipts for 
ol 


so 


twelve months. The total standing to the credit of 
the various reserve funds of this company now 


substantial sum of 4,1,527,007, the 
£.1,139,6014—1s invested in high- 
A T,13¢ 


amounts to the 
bulk of which—viz., 
class securities. 

The traffic receipts of the Eastern Extension Tele- 
graph Company for the year ended June 30, 1904, were 
almost exactly the same as for the preceding year, the 
increase of £32,064 in the gross receipts being due to 
the fact that this year the amount received in respect 
of interest upon investments has been included in the 
revenue account, instead of having been, as in former 
years, credited direct to the various reserve funds. The 
company paid the same dividend and bonus as was de- 
clared tor the preceding twelve months—viz., 7 per 
cent. Nothing was transferred to the reserve funds, 
though £30,000 was so transferred in 1902-3. But, on 
the other hand, the amount carried forward is £39,233 
more. For the past three years this company’s re- 
ceipts have shown a decline, but signs of improvement 
are not wanting. The directors claim that the com- 
pany has suffered from the unfair competition of the 
Government-subsidised Pacific Cable. Indeed, the 
chairman has stated that the company’s cable business 
to Australia is barely remunerative chiefly from this 
cause. The company, however, appears likely to 
benefit by the improved condition of trade in Austra- 
lasia and India, while the continuance of hostilities in 
the Far East is not unlikely to stimulate business for 
the company in that portion of the world. The com- 
pany’s various reserve funds amount to 41,224,953, in 
respect of which the company hold investments in ex- 
cellent securities which have cost altogether #903,842. 

For the year to June 30, 1904, the West India and 
Panama Telegraph Company did not do so well as in 
the preceding twelve months, in consequence of which 
the amount distributed to the first preference share- 
holders was only 13s per share, as compared with 16s 


per share. The amount in arrear at June 30, 1904, to 
the first preference shareholders was #.1,728, and to 
the second preference shareholders £11,205. West 


India commercial prospects are reported to be fair, and 
an improvement in the company’s position may not 
unreasonably be looked for. The company’s reserve 
fund amounts to £116,398, practically the whole of 
which is invested outside the business. 

The year ended June 30, 1904, was, on the whole, a 
fairly satisfactory one for the Western Telegraph 
Company. The total income showed an increase of 
£8,916, but here, again, the receipts include interest 
on investments (about £16,000), which amount has 
been in previous years credited to the reserve funds, so 
that the traffic receipts were £7,365 less. Working 
expenses were 419,046 more, due largely to the extra 
sums required for repairs. The same dividend and 
bonus (7 per cent.) was paid, but £16,000 less was 
carried to the reserve fund. These funds amount to 
£943,049, of which £574,723 is invested in high-class 


securities. 





AUSTRALIAN AFFAIRS. 
(FROM OUR OWN CORRESPONDENT.) 
MELBOURNE, December 28, 1904. 
THE WORK OF THE COMMONWEALTH LEGISLATURE. 


Witte the prorogation of the Commonwealth Parlia- 
ment, on the 17th instant, gave great satisfaction 
to the public, the barrenness of the session has caused a 
profound feeling of disgust. The principal measures 
passed were the Arbitration and Conciliation Bill, and, 
late in the session, an ill-considered Sea Carriage of 
Goods Bill. The Arbitration and Conciliation Act 
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can only come into operation if an industrial dispute 
extends beyond one State. It includes railway em- 
ployés, notwithstanding that this involves an unconsti- 
tutional interference with State rights—a point which 
cannot, however, be tested until occasion arises. 
Sooner or later, it may be confidently expected, the 
Victorian railway employés will be edged on to another 
revolt, and those of another State to follow, in order 
to constitute a case for the Court that is about to be 
instituted. The Sea Carriage of Goods Act is directed 
against negligence clauses of bills of lading. The 
Bill, as first framed, consisted mainly of adaptations 
of Clauses 1 and 2 of the United States ‘‘ Harter’ 
Act. But after some ventilation of the subject the 
equitableness of including the greater portion of Clause 
3 of that Act was recognised. It was also decided 
that within a certain time limitation existing charters 
and similar contracts should be excepted from the 
operation of the Act. The Tasmanian apple shippers 
were afraid lest the contracts they had made for next 
season should fall through if the Act were applied to 
them, and that the shipping companies would then 
charge them higher rates. The Act is a quite un- 
necessary one, especially as it can be largely ignored 
by shipping contracts for execution in Australia being 
made in England. It affects Australian as well as 
oversea shipping, and the local companies have lost 
no time in announcing an advance of 25 per cent. 
in their rates for carrying refrigerated produce, as 
from January Ist. 

A large proportion of the Australian public is deplor- 
ing the iow position to which the Commonwealth has 
fallen, in consequence of the extravagant lengths to 
which legislation restrictive of intercourse with the 
outside world has been carried. But there does not 
appear to be anything to justify the hope of an early 
reversal of the policy that has led to this legislation. 
lor the time being the Labourites and their allies are 
practically in the ascendant, and can prevent moderate 
views from prevailing. But the dissatisfaction and 
unrest that exist are strengthening the conviction that 
State rights ought to be firmly maintained. The New 
South Wales Parliament, for instance, has refused to 
recognise the demands of the Commonwealth for a 
particular capital site, the motive of the refusal being 
to thwart the desire of the Commonwealth Parliament 
to establish what would be practically a new State. 
The New South Wales Parliament will grant a site of 
reasonable area for a capital, but nothing else. <A 
financial objection to the site (Dalgety) chosen by the 
Commonwealth Parliament consisted in the fact that, 
apart from the cost of constructing a capital city, rail- 
way construction would be necessary to the extent 
of about £:1,500,000 on the New South Wales side, 
and of about 42,000,000 on the Victorian side. The 
Commonwealth Parliament apparently wanted to get 
as far away from intelligent criticism as possible. The 
question of a capital site is now again at a deadlock, 
and the Government continues to be administered from 
Melbourne, against the spirit of the Constitution. 


PREFERENTIAL TRADE. 


The subject of preferential trade continues with brief 
intervals to be discussed, but the attitude of each of the 
two fiscal parties is unaltered. The free-traders are 
gencrally opposed to the principle, because its adoption 
The Pro- 
tectionists, as a rule, favour it, but with conditions 
that would probably be found irksome by the Mother 
Country. A few weeks ago, at a public meeting held 
in the Melbourne Town Hall, a resolution, moved by 
the president of the Chamber of Manufactures, was 
adopted, cordially approving of preferential trade 
between the Mother Country and Australia, ‘‘ having 
at all times due regard to the industries of the 
Commonwealth.’”’ <A good deal of vague eloquence 
characterised the speeches, but a strong feature was 
the advantage that would accrue to Australian pro- 
ducers by British preference. About a fortnight ago 
the subject was discussed in the Commonwealth House 
of Representatives in connection with a long resolution 
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just before Parliament was prorogued, the adjournment 
being equivalent to shelving. The fourth and fifth 
clauses of the resolution were the most practical ones. 
They are reproduced as follows: 

‘*(4) That the Prime Minister be invited to obtain 
all data necessary for the preparation of a measure 
granting a preference to British imports into Australia, 
which compete solely with imports from foreign 
countries. ”’ 

‘*(5) The Prime Minister is hereby authorised for, 
and on behalf of the Commonwealth, to offer to the 
Government of the United Kingdom a preference upon 
its exports to Australia in return for a preference upon 
our exports to Great Britain and Ireland, such prefer- 
ences to be reciprocally adjusted according to schedules 
sanctioned by Parliament.”’ 

The Australian Protectionist idea of preference is 
contained in the fourth sub-clause, which really means 
that no preference shall be accorded to British imports 
which compete with Australian manufactures. The 
United Kingdom is to tax its people for the benefit 
of the Australian raisers of food products, but it is to 
reap no corresponding advantage by its manufacturers 
being allowed to compete with Australians. The one 
side is to surrender a great deal, the other nothing. 
In this way Mr Deakin would strengthen the bonds 
uniting the various parts of the British Empire, a 
concern which, by the way, he and other grandiloquent 
Australian politicians and = writers graciously 
condescend to recognise at times. 

The Australian protectionist view of the subject may 
be further gathered from the columns of the morning 
newspaper which leads the protectionists, as well as 
the exclusionists, and the contemners of the Mother 
Country. Commenting on the proceedings at the Mel- 
bourne Town Hall meeting, that paper remarked :— 
‘“ The Preference must be on a basis that secures our 
Australian protective policy. As one speaker, repre- 
sentative of the Trades Hall, put it, we give the first 
preference to ourselves, but we are just as ready to 
give Great Britain a preference over the foreigner. 
The phrase was—the workers on the Yarra before the 
workers on the Thames, but the workers on the 
Thames before the workers on the Rhine. And in that 
lies the essence of all national self-preservation.”’ 
The foregoing remarks present the factory side of 
the case, but the following gives the primary pro- 
ducers’ side :—‘‘ Australia has a double motive im- 
pelling her in this matter. It is obvious that to our 
primary producers a preferential entry into the British 
market is a matter of far more than sentiment. It is 
a policy which promises solid material gain. If our 
wheat-growers and meat-growers and wine and fruit- 
growers can get the first pick of the world’s great 
market, only a fool or a faddist would throw such an 
opportunity away. Therein lies the singularity of the 
Free-trader’s hostile attitude to preferential trade. 
He is fighting against the direct interests of Australia’s 
primary producers. He is fighting against the very 
purses of our farmers and graziers.’’ 

The Australian protectionists’ attitude may be fairly 
summed up as follows :— 

First, before the principle of preference may be 
adopted, the tariff should be carefully revised and 
duties raised, so that it will be more difficult than ever 
for over-sea manufacturers (who are principally British) 
to compete with the local manufacturers. 

Second, the duties, having been raised in such a 
measure as will severely discourage importation from 
the United Kingdom, a sur-tax should be levied on 
foreign manufacturers (such sur-tax being practically 
inoperative in the way of helping the Mother Country). 
Third, for the sake of the purses of Australian 
farmers and graziers, the Mother Country should be 
urged to penalise foreign food products. 

The people who are contending for this programme 
are the champions of a ‘‘ White Australia ’’ in its ex- 
tremest form, ‘the expulsion of the Kanakas, the ex- 
clusion not only of coloured people, but also 
of certain classes of their British kindred, and 
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moved by Mr Deakin, but the debate was adjourned } generally of the policy which is making Australia 


«a hermit and non-progressive country. They 
lose few opportunities of belittling the country irom 
which they have mainly sprung, and of contemptuously 
refusing to aid in the defence of the Empire, while 
acting towards foreign States in so arrogant a manner 
that if they were left to themselves the country would 
soon be under foreign occupation. 

Preferential trade, then, means so far as Australian 
protectionists are concerned, a system by which the 
Mother Country can be ‘‘bested,’’ without the 
slightest approximation to closer union. To tax in the 
slightest degree the food of the British people merely 
to help to fill the purses of Australian farmers and’ 
graziers would be, at best, absurd. No preferential 
system would be of any value to the United Kingdom 
which did not give free access to the Australian 
markets. But this is just what the Australian pro- 
tectionist advocates of preference are strenuously op- 
posed to. 


PUBLIC BORROWINGS. 


Efforts are being made by several Australian Govern- 
ments to favourably impress the British public 
in anticipation of further borrowings. It is true that 
loan expenditure has been largely stopped, owing not 
to the growth of economic virtue, but to want of funds. 
It is also true that the last series of State revenue and 
expenditure accounts was, on the whole, fairly satis- 
factory, considering all things. But the outlook for 
the next series is far from hopeful, on account of the 
decline in the revenue collected by the Commonwealth 
Government and of the increase in Commonwealth ex- 
penditure. A strong argument against further borrow- 
ing is that new works of construction are not really 
wanted at the present time. The requirements of a 
slowly growing population have already been largely 
over-anticipated. But borrowings for conversion pur- 
poses, and possibly for the funding of maturing Trea- 
sury Bills and bonds, will be necessary. The subject 
of the Federalisation of the State debts will again come 
up for discussion at the Conference of Premiers, to be 
held shortly. There is not much likelihood of an 
agreement, and the Commonwealth cannot take over 
the debts without an amendment of the Constitution. 


WOOL AND THE PASTORAL POSITION. 


The wool season is rapidly approaching its close, 
having been greatly and possibly injudiciously forced 
forward by the squatters, influenced by the rise in 
some descriptions, which occurred early in consequence 
of the buying of American operators. From July 1st 
to the 15th instant the quantity shipped from Victoria, 
New South Wales, South Australia, and Queensland 
was 484,604 bales, against 300,052 bales for the corre- 
sponding period of 1903, an increase of 184,552 
bales being shown. Shipping is now in full swing. 
The quantity of wool sold to date at the auction sales 
in the four States amounts to 700,002 bales, against 
456,211 bales last year. It is estimated that about 
190,000 bales have yet to come into the auction rooms 
before the season closes. The total by June 30th next 
will greatly exceed that for 1903-4, but it is doubtful 
whether the increase at present shown will be main- 
tained. 

The pastoral position in New South Wales and 
Queensland continues to improve, and large gains in 
stock are recorded. Recently heavy rains have been 
experienced. Victoria, on the other hand, is now 
suffering from drought; all the portions south of the 
Dividing Range have been without rain for some 
weeks. Small settlers and orchardists are most 
affected. 

THE WHEAT HARVEST. 


After the spoiling of various preliminary estimates 
of the wheat harvest by sudden climatic changes, the 
final position (reaping being now far advanced) appears 
to be approximately as follows :—Victoria, about 
18,000,000 bushels ; South Australia and New South 
Wales, each about 14,000,000 bushels ; the total for 


the three States being about 46,000,000 bushels. The 
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Quensland and Western Austré lia vields will about | wise than ‘‘ uprightly and honestly ’’ can i permitted 
suffice for the local requirements for the vear. Thej toderive any benefit from this fund himself, or transmit 
Tasmanian vield will fall short of the demand for con- any allow able claim upon it to his family. The second 
eficiency will be filled by importa-} rule, as now formulated, directly challenges the 
tion from Maieieide nd Melbourne. It will not, how-| criticism levelled at the fund again and again. ‘‘ No 
ever, be of any ‘neoeeade quantity. Of the] subscriber,’’ it says, ‘‘is eligible for the benefits of 
46,000,000 bushels stated above, 25,000,000 to} the fund until he has ceased to be a member of the 
26,000,00 bushels will be available for shipment, minus | Stock Exchange.’’ The objection raised to this enact- 
the quantity that may prove to be too shrivelled. The} ment is that a man may be able to tide over difficult 
chartering up to date has been fairly liberal, covering | days with a little financial assistance, and, retaining his. 
about 100 vessels to arrive at various dates up to the | membership of the House, ultimately reinstate — his. 
end of March. The Adelaide Chamber of Commerce | credit, at no loss of position or self-respect. But 
has already fixed the South Australian standard at} the argument in favour of the rule declares: 
63 Ibs. The Melbourne Chamber of Commerce will] that the affording of financial aid whilst a member 
not fix the Victorian standard until the end of January,] is apparently stable strikes at the root of the Stock 
in order to mect the views of shippers, who prefer to} Exchange tradition that a member must either be able 
send away a number of cargoes, and to establish a] to meet his liabilities from his own resources or else 
standard afterwards. Generally the quality of the] declare himself a defaulter. The rule is now formally 
South Australian crop is fine, that of the Victorian is | incorporated into the Benevolent Fund cede for the first 
rather mixed, but hard, and that of New South Wales, | time, having been confirmed at the meeting last Wed- 
excepting a large portion of Riverina, is very mixed. nesday, and of its solid wisdom there can be small 
question, if its reason is fully grasped. To obtain 
the benefits arising from the fund, a member of the 
Stock Exchange must have contributed not less than 
one guinea annually, or a sum of not less than ten 
guineas, and a member who has not contributed is 
eligible for widlier donation nor annuity. Denations, 
by the way, are limited to the extent of £300, and these 
money grants frequently take the shape of insurance 
premiums being paid upon policies that might other- 
wise lapse. The annuities go as high as 4250 per 
annum, and the rules place no bound upon the sums 
that may be voted in this way ; but the larger amounts 
can only be granted at a meeting of at least 20 out of 
the 30 members of the committee, and 15 out of the 
score must concur in the vote. The form of applica- 
















sumption, and the 








BUSINESS NOTES. 





The Prices of Commodities.—Owing principally to the 
further relapse in the prices of cotton and cotton manu- 
factures, the average of prices was slightly lower at the 
end of January than at the end of December. As 
measured by our Index number, which shows the effect 
of the variations in a number of the principal com- 
modities, the fall amounts to 12 points, equal to o’6 per 
cent. The following statement shows how the present 
level compares with other periods at intervals since the 
end of the year :g90 : 


oo tion for assistance is not included in the new rules, but 

End of January, 1905 ............seeeeeeese 2124 it contains a catechism apparently based upon the ques- 
» Desemmber, 1904 ....ccccccccccscssss M58 tion-papers set by insurance companies for intending 
», September, 1904 ............-. severe 2148 assurers. Annuities granted to widows of members 
” ees bean scdhindhd iniedalipsnd a will be withdrawn if the former re-marry, and all the 
» ©—- December, 2903........00sscccecccces 2197 grants are made subject to the pleasure of the com- 
» September, 1903 ....... ienemewed .. 2114 mittee, which means that they may be cancelled at any 
» Tune, 1905 .....-- +--+ e+e tite eeeee vs» 2111 time. Members of the Stock Exchange, although they 
‘ menos aye NEST ee ENE NePeaRaee coe contribute lavishly to their Benevolent Fund, take so 
” WIMEIIE.  <ouca+oucseuscasnevccone languid an interest in the committee that there was no 
December, 1901....... sani dilaisasalasieg aedon ann contest this week in the election of 30 members to serve 


for the coming year. Several quaint, necessary pro- 
visions are included in the rules. For instance, the 20 
members who have attended the meetings of the com- 
mittee the greatest number of times during the year 
shall be eligible for re-election ; six others will not be 
able to offer their services until the expiration of a 
year, and there are four ex-officio members of the com- 
mittee, consisting of trustees, in whose names all the 
property of the fund is invested. Another rule 
suggests the advisability of a photograph being 
supplied of the member when he is _ seeking 
relief. There is also a rule by which — the 
Benevolent Fund have this week revised and altered | trustees, on accepting office, shall give an under- 
important rules that govern the administration of this | taking in writing that upon relinquishing er being 

removed from office they will execute all the necessary 


, » December, 1900..... inchGbsseseaeeaws) lee 
Besides the fall in cotton, there were declines during 
the morth in meat, oils, and tallow. Sugar, however, 
further advanced in price, and there was a slight rise in 
wheat. Manila hemp was appreciably dearer at the end 
than at the beginning of the month. A fairly general 
hardening occurred in the price of metals, but it was in 
no case very substantial in extent. 


New Rules for the Stock Exchange Benevolent.— 
Following the examp!e of the Committee of the Stock 
xchange, the subscribers to the Stock Exchange 


very substantial fund. [t may be doubted, as a matter : 

of practical fact, whether, out of the hundreds of sub- deeds required to convey the property ef the fund to 

scribers, more than tne smallest percentage know that their SUCCESSOFS. In view of the large sum invested 

the rules have just been changed, or that there are any | 0" account of, the Stock Exchange Benevolent Fund, 
*,{ this last provision does not seem at all unreasonable. 


new ones introduced. The conduct of the committee | f : . 
governing the fund is constantly criticised, and a The expenses are comparatively small fer so important 
: M4 ( 1 I l ATTLE | . ’ «lil «< ‘ . 4 
certain number of the rules are more or less familiar to | a charity, and the committee have recently developed a 
the Stock Exchange os a whole: but the full 25 rules | More open-handed policy when dealing with distressful 
have not yet been printed in bow ke form, and are acces- | Cases. The charge has frequently been made that the 
sible only to the curious, or those who take the trouble | Benevolent Fund adopts anything but a liberal attitude 
to make application for the rough copies. The Stock in meeting claims, in reply to whic h the committee can 
Exchange Benevolent Fund was established in 1801, | "°W point to the accounts of the past two years, which 
show a small surplus of expenditure over receipts in 


the vear when the foundation-stone cf the House was 
laid in Capel-court. Its objects are, of course, to pro- 
vide relief, by way of annuity or donation, to distressed 
members and their immediate relatives, provided that 
such members shall have conducted themselves in an 
upright and honest inanner. It being intended as a 
stimulus to worthy conduct, no person acting other- 





Flooding the Kaffir Market.—An adverse influence is 
constantly being exercised on the South African market 
by the appearance of new shares of which no public 
issue has been made, and for which, consequently, the 


both cases. 
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Partly-Paid Shares in Reconstruction Schemes.—.\ 
point of much interest to shareholders was decided by 
j 
{ 
| 














market is entirely unprepared. 
appearance of a rise in prices the tap is turned on, with 
the result that a check is established and disappoint- 
ment is caused to those who are expecting a general 
advance. 
vided by the list of shares down for special settlement 
on Thursday next. This list includes 9,975 shares of | 
yn Durban-Roodeport Deep, 11,400 shares al Robinson 

Central Deep, and 2,000 shares of the Turf mines, all 
i which were privately issued in return for money 
advanced by Johannesburg capitalists, the two first- 
named at £3 and £4 5s respectively, and the third 
at par. This method of raising capital is not a satis- 
factory one, and so long as it goes on it must act 
as a continual check on any improvement in the Kaffir 


Mr Justice Buckley on Thursday in the case of Mason 
vy. Motor Traction Company. ‘The plaintiff sought to 
have declared ultra vires a sale of the company’s pro- 
erty to a trustee for a new company, and the conse- 
qjuential distribution of the proceeds of the sale, the 
said proceeds consisting of 127,430 10s shares, 7s 6d 
«credited as paid up, in ‘te new enterprise, his conten- 
tion being that the company could not sell its property 
for partly-paid shares. Mr Justice Buckley, however, 
held that, as the memorandum of association contained 
power to sell the company’s property for shares in 
another company, and as there was nothing in the con- 
text or in the memorandum or articles of association as 
a whole to qualify the meaning of the word ‘‘ shares,’’ 
the sale was not ultra vires. If the shareholders, as 
distinguished from the corporation, were to be com- 
pelled to become holders of these shares, and thus come 
under liability (said his Lordship), a totally different 
‘question would arise. This aspect of the question was 
raised by the plaintiff, and his Lordship had before him 
evidence upon which, he said, he agreed ‘‘ that the com- 
pany, no doubt, intends, if it legally can do so, to deal 
with the 127,430 shares which will form the purchase 
consideration by distributing them among the holders 
of the 12,743 shares in the selling company.’’ But, he 
went on to say, the question whether the company could 
‘legally effect this distribution would not arise until the 
necessary formal steps for making the distribution were 
taken, and the defendants were prepared to undertake 
not to carry out that part of the scheme without a 
further resolution of the company. It is evident from 
this that the vital part of the question raised was not 
settled, and if the defendant desires to get a decision 
upon the point as to whether he must either lose his 
rights in the old company or accept partly-paid shares 
in the new, he will have to commence fresh proceedings. 





The Steel Trust’s Earnings.—It appears from the 
‘telegraphic summary of the United States Steel Corpora- 
tion’s financial statement for the December quarter 
that an improvement in business set in during that 
period, the net earnings for 
being as follows :— 


each of the three months 


Inc. or Dec. 
$ $ 
7,091.000 re +  5,799.000 
7,117,0C0 vies 
7,250,000 even 


December .cccccse 
November ..cces.- 
OctobeP <..eeees 


+ 3,047,000 
424,000 


21,458,000 wee + 6,422,000 


Considering that the corresponding quarter of 1903 | 
showed a falling off of $17,141,000 as compared with the 
December quarter of 1902, 
brilliant. The approximate net earnings for the year, 
moreover, are stated at $72,932,000, which compares 
with $109,171,153 in 1903 and $133,308,764 in 1902; 1 
other words, the earnings for 1904 are not much mere | 
than half the amount earned in 1902. The surplus for 
the quarter, after meeting fixed charges and the pre- 
ferred dividend, is stated to be $3,833,300, comparing | 
with $1,312,988 in the previous quarter and $4,251,485 


a year ago. The surplus or balance of undivided earn- 
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ings at the end of 1go4 is stated to be $4,932,000, a 
decrease of $7,373,000 as compared with 1903; but, as 
in the latter year $12,707,000 was distributed on ‘the 
| common stock and nothing was paid on that stock in 
1904, the real decline is very much worse than is indi- 
cated by the figures now published. The unfilled orders 
at the end of December amounted to 4,696,203 tons, an 
increase of 1,481,080 tons, which indicates that the 
| improvement in business is being maintained. But until 
| the full figures are obtainable it wil! be impossible to 
gather definitely what the precise position is. 











The Decline in Russian Trade.—\When dealing a fort- 
night ago with the Russian Budget, we pointed out 
that the foreign trade of Russia, as indicated by the 
figures for the eight months ending August, was by 
no means in the healthy condition suggested by the 
Finance Minister in his reassuring official statement. 
The figures for the nine months ending September are 
now to hand, and these show that the position is worse 
than it was at the end of August. For the vight months 
the imports showed an increase of £902,000, and the 
exports a decrease of £.4,325,000, “as compared with 
1903; but for the nine "months there is a decline of 
£70,000 in imports and a falling off of £ 45 670,000 in 
exports. The most serious reduction in imports was 
under the head of raw cotton, which iell from £930,000 
to £850,000 ; and, of course, as the price also has 
fallen, the reduction in quantity is greater than 
indicated by these figures. This is in part attributed 
directly to the struggle in the Far East, which 
resulted in the closing of the important market 
afforded by Manchuria for cotton goods. The figures 
cited and the strikes of workmen throughout Russia 
against their miserable lot form a curious commentary 
on the optimistic lucubrations of the Minister, who 
affirmed that there had been no failing off in employ- 
ment owing to the war, and that the total amount of 
wages actually paid in the summer months of 1904 was 
greater than in the corresponding period of 1903. The 
Finance Minister stated that the amount of foreign 
trade in 1904 was only a little below that of 1903, 
which he characterised as ‘* the best for the last ten 
years.’’ As a matter of fact, however, the first nine 
months show a falling off of nearly 45,000,000 on a 
total of £120,510,000, and since the end of that period 
the industrial condition of Russia has become very much 
worse. 





THE AGENT-GENERAL FOR WESTERN AUSTRALIA has re 
ceived a notification that during the month of January 
1905, 67,945 ounces of gold were entered for export, 
while 97,507 ounces were received at the Perth branch 
of the Royal Mint for coinage, giving a total of 165,452 
fine ounces. The total export and Mint returns for the 
month of January, 1904, amounted to 176,653 ounces. 
The above return is made in fine ounces in place of 
gross weight, as heretofore. This method of rendering 
the output commences with the year 1905, and will 
continue henceforth. 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, l‘ebruary 2. 
The returns of the Bank of France for this week, last 


follows :— 
DEBTOR. 
Feb. 2, 1905. Jan. 2¢, 1904. Feb. 4, 1904 
f c { c f ce 
Capital ofthe Bank ...... 182,500,000 0 .. 182,500,000 u .. 182,500,000 0 
Profits in ak = 
tal(Art.8,Law ofJune9, ° 
NE cask euasanssacaasae 8,002,313 54 .. 8,002,315 54 .. 8,002,313 54 
Reserve of the Bank and 
its branches .......... 22.105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000009 O .. 4,000,000 0 
Special Reserve .........- 8,407,444 16 .. 8,407,444 ae « 8,407,444 16 
Notes in circulation ...... 4,457,073,450 O ..4,368,837,995 O .. 4,384,477,080 0 
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iii on securities trans- f c f ¢ f 





























ferred or deposited .... 21,616,663 95 .. 22,253,403 21 o. 
Bank notes to order, re- 
ceipts payable at sight 9,554,474 52 .. 9,394,310 72 9 339,591 12 | 
Treasury acco ount current 
DERE cs sceenesenee - 202,236,645 3 .. 226,317,317 56 .. 147,388,531 90 | 
Current accounts, Paris .. 426,997,280 46 .. 415,050,738 96 . 354,168,987 96 | 
Do branch banks ...... 99,682,374 O .. 69,066,944 0 .. 61,590,596 0 
Dividends payable ........ 5,434,807 91 .. 5,923,489 9! .. 5,344,297 41 
Discount: and sundry inte- 
DEE anc csebiukshannce 3,196,281 25 .. 2,675,934 90 .. 4,730,052 16 
Rediscounted the last six 
MN: crcscseensanare 1,556,000 0 .. 1,350,000 0 .. 1,642,560 80 
POD ocsceyccsasaneeees 181,079,023 30 .. 119,731,568 65 88,613,458 13 
WOR). wissesaxundeh 5,631,236,508 26 ..5,463,617,210 75 .. 5,311,551,638 27 
CREDITOR. 
Oash ia hand andin branch f C f c f c 
ree. 3,799,233,812 91 .. 3,794,094,244 34 ..3,451,049,916 7 
Commercial bills overdue.. 587,833 62 .. 695,390 48 .. 48,044 37 
Commevciaibillsdiscounted 
in Paris not yetdue .. 267,908,032 96 .. 221,124,574 14 .. 322,293,121 67 
Treasury bills ....00....-% 136,034 63 .. a 79,809 22 
Commercial bills, *pranch 
ena 522,918,529 0 .. 417,996,267 0 .. 495,652,309 0 
Advances om deposits of 
crea m ae i ee “~ 576,000 0 
Do in branch banks or Me oe oe . ba 
Do in public securities .. 195,972,535 47 .. 178,820,092 2 .. 169,182,527 16 
Do by branch banks .... 314,979,245 0 .. 319,963,500 O .. 317,227,998 9 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878). --- 180,000,000 0 .. 180,000,000 0 .. 180,000,C00 0 
Government stock reserve 12,980,750 ne es 12,980,750 14 .. 12,980,750 14 
Dodisposable .......... 99,624,194 23 .. 99,626,159 51 .. 99,627,283 45 
Rentes Immobilisées (Law 
of June 9, 1857)........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hotei and furniture of tha 
bank and landed pro- 
perty branches ....... + 28,622,334 88 .. 28,462,195 13 .. 26,978,094 26 
Expenses of management. . 814,505 87 .. 360,726 57 .. 815,398 48 
Employ of the special re- 
gotve coniethsenus sek - 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
OE cas sesbassaunvcke 99,221,255 39 101,085,867 25 .. 126,632,912 29 
PR cckeeasasesan’ 5,631,236,508 26 .. 5,463,617,210 75 ..5,311,551,6358 °7 


The above return, onmgnend with that for the pre- 
ceding week, exhibits the following changes :— 







INCREASE. 
Francs. 4 
Circuiatio Se Me Ory ee 88,235,455 = 3,529,418 
Private deposits - espiene ene veséuesenesecessee “MEeeala “ Zaeerie 
eee peesseeokanEne Kcnkheeahee — 5,139,568 = 205,582 
Discounts ....000. dossnssesss<eaensessesears ADLEETOO = SGprapre 
DECREASE. 
Francs. £ 
Treasury account ...... sockeeeere immense CSL = 963,227 
BANK OF FRANCE wane %o 
DISARM anc nccceaceasssusece ; 
Advances on bullion ......... ooo ° 
Advances on public securities .......- 34 


The London exchange, after declining to 25f 124c, has 
recovered to 25f 15c on the purchase of bills to pay for 
the gold which continues to arrive. The sum received 
during the week is estimated at about £250,000. The 
gold advised on Thursday last as having been shipped 
at New York has not yet come to hand, but is expected 
to-morrow. A further sum of nine million dollars is 
stated have left New York to-day, also for Paris. 
Private discount is unvaried, at 2} percent. The cash 
to-day and last week was made up as under :— 














———— Feb. 2. —_~ oo Jan. 26. a —-, 

Francs. £ Francs. £ 
Gold.... 2,698,704,419 —107'948,176 .. 2,692,702,417 — 107,708, 096 
Silver .. 1,100,529,393= 44,021,176 .. 1,101, '391, 827— 44,055, 673 
5,799,233,812 — 151,969,352 -. 3,794,094,244 — 151,763,769 


The following were to-day’s closing prices and the 
variations on the week :— 


Feb, 2. Jan. 26, 

Par. f Cc f c f C 
Three per Conts.....0. 100... 98924 .. 98 174 + O75 
Redeemable Threes .. 100... 98 374.2 9790 + O 47: 
Italian .........0.55. 100... 10415 .. 103 925 + O 225 
Austrian Gold4%.... 100.. 10160 .. 10140 + 0O 20 
Spanish Exterior .... 100.. 9145 .. 9120 + 025 
Russian Old Threes .. 100 .. 40 2) as 72 80 + O40 
Turkish Fours........ 100... 8930 .. 88 774 + O 524 
Egyptian Unified .... 100.. i107 0 .. 10680 + 0 20 
Bank of France Shares1,000 .. 3,770 0 .. 3,775 0 — 5 O 
Banque do Paris...... 500 .. 1,290 0 .. 1,299 0 — 9 0 
Comptoir d'Escompte 500.. 659 0 .. 642 0 3 0 
Crédit Lyonnais...... 500 .. 1,145 0 .. 1,161 0 —16 0 
Onédit Foncier......0. 500... 714 0 .. 715 0 — 1 O 
Suez Canal .......... 500 .. 4,620 0 .. 4545 0 + 75 O 
Northern Railway.... 500 ..1,770 0 .. 1,749 0 + 21 O 
Western Railway .... 500... 894 0 .. 890 0 + 4 0 
Orleans Railway...... 500 .. 1,485 O .. 1,464 0 + 21 0 
Eastern Railway...eee 500 ee 925 0 ee 915 0 — 10 0 
Tuyone Railway ...... 500 .. 1,362 0 .. 1,355 0 + 9 O 
Southern Railway .... 500 .. 1,169 0 .. 1166 0 + 3 0 
Rio Tintos Ord. .....- 200 .. 1585 O ..1,575 0 + 10 O 


The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the table above :—Brazilian Fours 84f 8oc, 











“ 
21,240,994 95 | “T 
Fours gif 8oc, + 1f 8oc; 





THE ECONOMIST. 





we 








a nm 


[February 4, 1905. 





+ 60c; Chinese 
Ottoman Bank 597f, + 2f; 
Meridional of Italy Rails 755f, — 5f: South of Austria 
Shares g4f; Old Bonds 336f, + 1f; North of Spain 
Shares 196f, + 5f; Bonds 366f, + 3f 50c; Sara- 
gossa Shares 3181, + 4f; Bonds 390f, + if; Tharsis 
Shares 139f; Cape Copper 106f, — 1f; De Beers 4486, 
4f; Chartered Company 46f 25c, — 2f; Consoli- 
dated Goldfields 198f 50c,— 5f; Ferreira 617f, + 8f; 
Geldenhuis 139f, — 3f; Geldenhuis Deep 284f, + 50c; 
Transvaal Land g5t, — 5f; Buffelsdoorn 20f, — 50c ; 
Randfontein Estates 72f 50c, — 2f 75c ; Robinson Mines 
256f 5oc, — 50c; Oceana 42f, — 1f; Simmer and Jack 
54f, — 1f 50c; East Rand Proprietary 215f, — 5f; 
Durban Roodepoort  76f, 4f 50c; Rand Mines 
273f 50c, — af 50¢ ; Lancaster 55 — 1f 75c; Village 
Main Reef 169f 50c, — 2f 50c; May Consolidated 107f, 
+ 1f; Robinson Bank 31f, + 5o0c. 

The complete Customs tables which have now been 
issued show that the course of her foreign trade last 
year was especially favourable to France, by the de- 
crease of imports from foreign countries and the in- 
crease of exports. With the exception of one country, 
Italy, which has a small increase, all the countries 
mark a diminution in their sales to France, amounting 
in the aggregate to 264,762,o00f (410,590,480) after 
deducting 4,123,000f (4.164, 920) for Italy. On the 
other hand, the French exports increased to all coun- 
tries with three exceptions, Russia, Spain, and the 
United States, the total gain being 38,000f 
(48,929,520), after allowing for the diminution of 
58,238,o00of (£.2,329,520) for the three countries 
named, the decrease comprising —44,982,000f 
(4:1,799,280) in the exports to Russia. This was about 
one-half the value in 1903, when the amount was 
swelled up by purchases of iron or steel ships of war 
amounting to 44,851,000f (41,794,040). The initial 
prices employed in calculating the values of the quan- 
tities were those of 1g03 in both years, consequently 
the increase or decrease in 1904 represents exactly the 
increase or decrease in the quantities. The tonnage 
of ships of war exported to Russia in 1903 was 20,908 
tons, against zero last year. 


Portuguese Threes 66f 30c, + 1f 12kc; 
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A review of the Lyons silk trade in 1904 scarcely 
justifies the demands of manufacturers for increased 
protection by the Bill to raise the duty from 2f per 


kilogramme in the minimum tariff and 4f in the 
maximum, to 7f 50c and 15f, which is now awaiting 


discussion in the Chamber of Deputies, and will, no 
doubt, be voted, in addition to the inclusion of Asiatic 
silks unscoured in the tariff of of minimum and 15f 
maximum since January ist, which had been previously 
exempt. The exports of silk manufactures in 1904 
amounted to 299,420,000f (11,976,800), against 
203,404,000f (48,136,160), notwithstanding a diminu- 
tion of g,000,000f (£.360,000) in the purchasing by the 
United States, which declined from  71,000,000f 
(42,840,000) to 62,000,000f (£.2,480,000), and those 
to Germany from 19,000,000f (4,760,000) to 14,000,000f 
(£560,000). The loss was made up by the increase 
in the sales to England, who took more than half the 


total exports. The importations of silk goods did, 
indeed, increase from 75,000,000f (43,000,000) to 
82,000,000f (4. 3,280,000), and that fact will, no doubt, 


be put forward prominently to induce Parliament to 
pass the Silk Duties Bill ; but the increase was simply 
due to the purchases of Asiatic silk, to anticipate the 
application of the new tariff. on Asiatic silk on 
January 1st, and which caused the imports to increase 
on the year from  29,000,o00f (£1, 160,000) to 
37,000, ooof (41,480,000). British India will be the 
principal sufferer from this measure, as her products 
are not admitted to the minimum or conventional 
tariff enjoyed by China and Japan. 

The death occurred to-day, at the age of 80, of M. 
Henri Germain, the chairman of the Crédit Lyonnais 
Bank, which rivals the Bank of France in the import- 
ance of its business. Originally founded at Lyons in 
1863, it was converted in 1872 into a limited liability 
company, with a capital of 20,000,000f (£,800,000), in- 
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creased by degrees to 250,000,o00f cram as 
at present, all paid up. Although the seat of the com- 
pany is still nominally at Lyons, Paris is now the 
principal field of its operations, where its monumental 
block of buildings forms a conspicuous object on the 
great boulevards. The Crédit Lyonnais has branches 
or agencies in most of the e a of the world, as well 
cs in all the principal towns of France, and a great 
number of local dependencies in Paris. M. Germain 
was for many years a member of the Chamber of 
Deputies, but retired in 1893 to devote himself exclu- 
sivly to his bank. He was an occasional writer on 
economic subjects, one of his principal works being 
his ‘‘ Situation’ Financiére de Ja France en 1866.’" He 
was elected in that year a member of the Academy of 
Moral and Political Sciences, in the place of M. Victor 
Bonnet. 

The traffic receipts of the Suez Canal Company 
marked a sensible increase in the month of January, 
having advanced from 8,180,000f (£327,200) in 1903 
to 9,180,000f (4,367,200) in 1904, and to 11,180,000f 
(£447,200) in the present year, a gain of 2,000,000f 
£80,000) on 1904 and 3,000,000f (£.120,000) on 1903. 
The number of ships that passed through the Canal 
was 296 in 1903, 334 in 1904, and 437 in 1905. 

As no progress has been made with the passing of 
the Estimates for 1905 since the Cabinet changes, the 
Government has obtained from Parliament authorisa- 
tion to apply the credits proposed in the Budget, and 
collect the taxes provisionally for the second and third 
month. The Chamber is still undecided as to whether 
to take first in hand the Bills for the separation of 
Church and State, that for old-age pensions, or to con- 
tinue the discussion of the Income Tax Bill. Both 
the Senate and the Chamber have, however, found time 
to vote Bills to create pensions for themselves, their 
widows, and children. They pretend that the law will 
not entail any charge on the State, as the funds will 
be provided by an appropriation of 3 per cent. from 
their salary—or indemnity, as it is <n d——of 9,ooof 
(£360) a year they have granted themselves. Should 
that resource be insufficient, there is little doubt of 
their voting credits to make up the deficit. 
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GERMANY, 
(FROM OUR OWN CORRESPONDENT.) 


Beruin, February 1. 
The two most striking features in the make-up 
figures for the January settlement were heavy drops in 
Russian funds and large advances in the shares of 
navigation companies. All Government funds, except 
Russians, are higher than at the December settlement, 
the gains being as follows :—Imperial and Prussian 


Threes, 0.20 ; Saxons, 0.25 ; Austrian Lotteries, 2.00 ; 
Hungarian Gold Rente, o ».25 ; and Crown Rente, 0.50 ; 


Italians, 0.50; Spaniards, 1.00; Turkish Lotteries, 
2.75; Unified Turks, 2.40; Chinese Fives, 0.60; 
Chinese Four and a-Halfs, 0.50; Portuguese Unified, 
1.60; Argentine Railways, 1.00, and Buenos Ayres 
Municipals, 0.25. On the other hand, Russian State 
Rente lost 3.50; New Russians of 1880, 1.50; State 
Loan of 1902, 1.35; Consols, 1.75; the 3} per cent. 
Gold Loan, 2.00, and 3 per cent. Rente, 2.00. 
In railways the movement of the month was quite 
irregular. The following were higher :—dAustrian 
North-Western, 1.50; Eitbe Valley, 1.00; Buschtie- 
rader, 5.50; Meridional, 0.75; Prince Henri, 1.00, 
and Anatolians, 2.00. On the other hand, Libeck- 
Biichen dropped 0.50; Tranzosen, 1.50; Lombards, 
0.20; Warsaw- Vienna, 4.75; Gotthard, 2.50; 
Mediterranean, 2.50; Canada Pacific, 0.25; Balti- 
more and Ohio, o. 
The changes in bank stocks 
Deutsche Bank put on 1.00; 
Vienna Bankverein, 1.00; while Disconto lost 0.75 ; 
Handels - Gesellschaft, 0.50; National Bank fir 
Deutschland, 1.25; Schaaffhausen, 1.00, and Aus- 
trian Credit, 1.00. Darmstidter Bank and the Russian 
Bank of Foreign Commerce made up unchanged. 
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In the miscellaneous list there are gains of 8.50 in 
Hamburg - American Line, 6.25 in North - German 
Lloyd, in Hansa Company, 3,25 im Hamburg 
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Street Railway, and 2.00 in Dynamite Trust. Berlin 
Street Railway lost 0.25. 

The settlement passed off under unusually easy 


money market conditions. Cash was offered in great 
abundance and in excess of the demand, and rates 
tended downwards as the month reached its end. The 
Reichsbank resumed the sale of Treasury Bills in the 
open market a week ago, and these operations have 
been. continued almost every day; but the purpose 
of the bank, namely, to keep up the open market rate, 
has not only been defeated, but the rate has gone lower, 
as much money is seeking investment in bills. There is 
also a strong demand for forei ign bills, and rates on all 
important money centres are rising. As things look 
in the market now a further reduction of the official 
rate of discount within a fortnight would seem not im- 
probable. The Reichsbank has further strengthened 
its resources by getting rid of a large part of the 
Treasury Bills that have been encumbering its status 
for some months, and the margin between the official 
and the open market rate of discount has widened. to 
1g per cent. Under these circumstances it would 
seem that the bank could hardly pass through the 
period of very easy money that February ‘always 
brings without a further marking down of its rates. 
It is now understood that the supplemental amount 
of £8,800,000 of the Russian Loan, mentioned in this 
correspondence as having been taken by the syndicate 
which bought the recent issue, will not be brought out 
as a separate flotation after all. It seems that this 
supplemental sum was allotted to the subseribers. to 
the £16,2c0,000, and this would explain why many 
subscribers, as I stated last week, got so much more 
of the loan than they expected. The Kingdom of 


Bavaria has just arranged for a railway loan of 
43,000,000. The issue bears 34 per cent. interest, 


and has been sold to a Bavarian and 
Berlin banks at 99.40. 

The Government has published the chief details of 
the seven commercial treaties with Russia, Austro- 
Hungary, Italy, Switzerland, Belgium, Roumania,, and 
Servia, which are to be laid before the Reichstag to- 
day. The publication was prefaced with a sort of 
apology for the treaties, in which the Government 
asserted with great self-satisfaction that its pre- 
dominant aim in making them was to secure the 
highest possible protection for German agriculture. 
This, in fact, is the characteristic feature of the 


treaties. Wheat, for example, which bears 2 duty, of 


syndicate of 


35 marks the ton (about 7s 7d the quarter) under the} 


existing treaties, will pay 55 marks (about i2s the 
quarter) under the new ones. Animal and meat duties 
are increased in a still greater proportion. Some of 
the new duties on animals are twice, and some even 
four times, as much as the old ones; while meat 
duties are nearly doubled. This increased proteetion 
for home agriculture is purchased by trading off the 


interests of the manufacturing industries. With few 
exceptions, German manufacturers will be subject to 
higher duties upon importation into Russia and other 


countries. 

Notwithstanding this strongly agrarian character of 
the new agreements, they do not satisfy the agrieul- 
turists—at least, the pronounced Agrarians express 
bitter disappointment with them. The Liberals are 
naturally equally disappointed, but from the opposite 
standpoint. They criticise the treaties as a humiliating 
defeat of German diplomacy, and calculated to weaken 
the position of Germany in the world’s trade. 
point out the absurdity of the present arrangements, 
as compared with previous treaties of the kind, since 
they are of a character to hinder trade, while the 
older treaties were designed to alleviate the harshness 
of tariffs, and thus facilitate trade. 
that the practice of the great syndicates oi selling 
more cheaply abroad than at home will find direct en- 
couragement under the new treaties. Although there 
is general disappointment with the treaties, they will 


They’ 


It is also asserted 
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almost certainly be adopted by the Reichstag. The 
Socialists will vote against them—the Radical Liberals 
will, perhaps, do likewise; and very likely some ex- 
treme Agrarians will vote against ratification ; but the 
Government will be able to get a good majority. In- 
deed, it is possible that even the Radicals will find 
themselves compelled to vote for the treaties as a 
choice between two evils, if it be seen, namely, that the 
still higher duties of the general tariff would be 
enforced in the event of the treaties being defeated. 
At any rate, it is to be expected that all uncertainty as 
to the fate of the treaties will be cleared up within a com- 
paratively short time; and, after eight years of pre- 
paration, Germany's trade treaties will be placed upon 
a new basis, which shall remain the law of the land 
for twelve years. 

The striking coal miners are showing much resolu- 
tion in keeping up their fight, notwithstanding the fact 
that the Government has given them promises which, 
it is thought, should put an end to the strike. In the 
debate in the Reichstag last week, Herr Moeller, the 
Prussian Minister of Commerce, explicitly refused, in 
behalf of the Ministry, to undertake any revision of 
the mining laws during the strike. Before the end of 
the week, however, the Government reversed this 
declaration, and announced that a Bill for such a revi- 
sion would be brought in as soon as it could be pre- 
pared, which will be within a fortnight. The measure 
will fix the duration of the shift, including the time 
required for entering and leaving the pits; it will 
prohibit the prevailing practice of ‘‘ annulling,’’ or 
cancelling payment altogether to the operatives upon 
coal containing a certain percentage of refuse ; it will 
provide for the election of committees of operatives at 
each mine, which shall officially represent the interests 
of the miners, and, in particular, shall have part in the 
management of all funds to which they contribute ; and 
it will fix the maximum of penalties upon operatives 
for a certain period. These points cover the essential 
demands for which the operatives are striking ; and the 
Government expected that the mere announcement of 
its Bill would cause the men to return to work; but 
they have determined to wait for action, rather than 
accept the Government’s promise. 

The returns of Germany's foreign trade for 1904 
show imports of 48,886,801 tons, which denotes a gain 
of 1,852,953 tons over 1903, and 5,551,149 tons over 
1902. Exports reached 38,854,044 tons, or 573,228 
tons and 3,824,454 tons above the two preceding years. 
The Statistical Bureau estimates the value of imports 
at £339,440,000, being a gain of 423,380,000 upon 
1903, and £:4G, 150,000 upon 1902; and exports at 
#:262,970,000, or « gain of £6,455,000 over 1903, and 
£:22,330,000 over 1902. Imports of precious metals, 
almost entirely gold, amounted to £.24,890,000, which 
is an increase of £8,965,000 upon 1903, and 
#16,150,000 upon 1902. Exports of precious metals 
were only £:45345,000, being a drop of £975,000 from 
1903, and £4.2,400,000 from 1go2. 











BOOKS RECEIVED. 
Vickers'’s Newspaper Gazetteer for 1905. 
William Vickers. 
The Elements of Railway Economics. By W.M. Acworth, 
M.A. (Oxford) The Clarendon Press. (London) 
Henry Frowde. 


(London) James 





NEW CAPITAL ISSUES. 


Treasury Bills—Tenders will be received at the Chief 
Cashier’s Office, at the Bank of England, on Monday. 
February 6th, at one o’clock, for Treasury Bills to be issued 
to the amount of #1,500,000, in replacement of {1,500,000 


bills falling due on February 13th, and of £300,000 paid off 


on January 2nd. The bills will be in amounts of £1,000, 
£5,000, or £10,000. They will be dated February 13th, 
1905, and will be payable at six months after date, viz., on 
August 13th, 1905. Payment in full of the amounts of the 
accepted tenders must be made to the Bank of England not 
later than three o’clock on Monday, February 13th. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 


shares, &c., have been as follow :— 
Capital Applications. 


Amount First 


Nominal Offered to Payment Further 
— the _ — — 


Amount previously recorded ... 
Issues of the week— 
Ticehurst and District Water 


»- 17,217,132 


and Gas, £5 Pref. .......... 10,000 10,000 3,000 .. 7,000 
Rosario Electric Co., £5 Pref... 40,000 40,000 4,000 .. 36,000 
Consolidated Mines Selection, 

RAEN ci onccbeceeeanes’s 2,500 .. 93,750 ee 46,875 .. 46,875 
Smelting and Refining of Aus- 

tralia (1901),6 % ‘*A” Deb. 

BROCK GE T1G 6cvisccccccers 75,000 .. 65,625 «2 18,750 .. 46,875 
‘Petroleum Company of Rou- 

mania Zl at E1g ....cccccee - 160,000 .. 220,000 .. 80,000 .. 140,000 

ee 429,375 .. 152,625 .. 276,750 


Total offered for subscription to date Total offered for subscription for the 
in— whole year— 


1905 .cccccccrccccsvcvcce [£17,646,507 £123,019,689 
1904 ....ccccccceee eee 6,593,898 108,426,680 
WGOS .ccccccccccccccccce 7,963,916 153,811,987 
1902 ..ccccccccccccsevece 25,795,625 159,358,498 
IDOL ..cccccccccccccccece 8,900,486 165,499,224 
1900 seccccccerccccce eee 4,146,933 133,169,724 





Partly subscribed abroad. 








MEETINGS, &c. 





LLOYDS BANK, LIMITED. 


The annual general meeting of the shareholders in Lloyds 
Bank, Limited, was held on the 27th ult., at the Grand Hotel, 
Birmingham. Mr. J. Spencer Phillips (the chairman) presided. 

THE CHAIRMAN’S RETROSPECT. 

The Chairman, in moving the adoption of the report and the 
declaration of the dividend, expressed regret at the loss sustained 
by the bank during the past year by the death of Sir Thomas 
Salt. Sir Thomas had been a director of the bank since 1866, the 
second year of its foundation, and from 1886 to the end of 1897 
he filled the position of chairman to the great advantage of the 
bank. His urbanity, courtesy, and consideration were weil 
known to his friends and to all with whom he was associated in 
business matters, and the directors had lost a kind friend as well 
as a very valuable colleague. The directors were anxious that 
the vacancy should be filled by a gentleman of thorough busi- 
ness habits and large commercial experience, and in electing Mr 
Edward Nettlefold he thought they had found a gentleman with 
those qualifications, and one who would add strength to the 
board. When the shareholders met a year ago he dilated upon 
the great depression on the Stock Exchange and the fall in 
value of all the securities which are dealt with. There had 
been a recovery—not as large as they hoped—during the year 
in the 325 representative securities which had been carefully 
analysed in the Bankers’ Magazine. They had increased in value 
to the amount of 45 millions, and if they took the lowest point 
which those securities touched during the year before they had 
increased 146 millions. Trade had been dull during 1903, and 
the depression of trade and the fall in values were, as he ex- 
plained, the aftermath of the South African war. The prospects 
for the year just past, except for the cloud which was in the 
Eastern horizon, were certainly more hopeful. Unfortunately, 
within a fortnight of their meeting that cloud burst, and for 
twelve months they had witnessed—although the war had 
certainly been carried on in the most chivalrous way by one of 
the parties engaged in it—the most awful slaughter which, he 
thought, the world had ever known. It was not the contest 
between Russia and Japan that had depressed trade and pre- 
vented the revival which they had hoped for, so much as the fear 
of other complications, and that the war would not be confined 
to its original combatants. That Europe was not at war he 
thought was in a great measure owing, firstly, to our own 
Sovereign ; secondly, to the President of the French Republic, 
and, lastly, to the eminent statesmen in both countries who 
brought about the cordial understanding and friendship between 
this country and the great nation on the other side of the 
Channel. 

HOME AND FOREIGN TRADE. 

At home politics had been in a very unsettled state, owing 
chiefly to the fiscal controversy. With politics at home and 
abroad in that uncertain condition there was ample reason to 
account for the stagnation of trade and want of enterprise and 
speculation in business circles. That applied more particularly 
to our home trade. Our foreign trade on the whole had been 
satisfactory. Our exports had exceeded 300 millions for the first 
time on record. They amounted to £ 300,818,000, an increase of 
#,10,018,000, or 3.4 per cent. on the previous year, and had it 
not been that we sent £8,000,000 less goods to South Africa the 
increase would have been about 61% per cent. The increase had 
principally been in cotton goods. We had not exported so much 
iron and steel, and coal showed an increase in quantity but a 
diminution in value. One trade which had been particularly 
prosperous, and in which the bank were largely interested owing 
to their big South Wales business, was the tinplate trade. The 
tinplate trade a few years ago was supposed to be a ruined 
industry, but not only had there been an immense demand, but 
the business had been carried on with very considerable profits. 
The prices had increased about a shilling a box, or £1 a ton. 
All the mills had been in full work, and the output had been 
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about 15 million boxes, of which seven million eS _ 
abroad. He was told by people connected with the = pe at t e 
exceptional profit which they had been able to ma e — your 
had been in no small degree owing to the fact that t ey were 
able to obtain the principal ingredient of their manufac ture, 
namely, steel billets, from the United States at less cost than 
we could make them at home. So much for the past. 
BRIGHTER PROSPECTS. 

With regard to the future, they had every reason, pestseuiassy 
if peace could be assured, of looking forward to better trade 
and better business. Lancashire was particularly flourishing. 
Lancashire had got cotton, and it had orders which would keep 
almost all the mills going at, he understood, very remunerative 
rates for at least eight or ten months. There was a brighter out- 
look in both iron and steel, there was a more confident feeling all 
round, and business was generally on a sound basis. Another 
factor which made for good trade was the increased output of 
sold in the Transvaal. Last year the production was something 
like 161% millions, nearly as much as the greatest amount got 
from the mines in one year before the South African war, and 
it contrasted with about one million in 1900 and one million and 
a-half in 1901. There was every probability in the coming year 
of considerably more gold being got from the mines. An in- 
creased supply of gold made for cheap money, which was on¢ 
of the first requisites for good trade, and whether the gold came 
here or was taken to other countries the effect would be the 
same. Other countries generally had done extremely well in 
the past. Canada and the United States had both been 
prosperous for the last four or five years ; the South American Re- 
publics, Chili, Brazil, Uruguay, and especially Argentina, were 
booming. India nad recovered from the effects of the famine, 
and Australia was shaking off the effects of the drought. Even 
China was awaking. France had been saving largely, and the 
prosperity of other countries, so far from being an object of 
envy to us, should be really a subject for congratulation, because 
the prosperity of other countries made the prosperity of our 
own, inasmuch as under such circumstances they had plenty of 
money to spend in purchasing our manufactures. 
full advantage of what he hoped was this revival of trade two 
things were necessary on our part. The first was economy. 

PUBLIC AND PRIVATE EXPENDITURE. 
He had occasion to dilate about two months ago, in an address 
which he delivered, on the extravagance of the present age, 
national, municipal, and personal; and he wished to place 


before them a few figures showing what really was the amount | 
He would take the financial year 1903-1904, | 


of money we spent. 9° 
because, of course, the present one was not yet finished. rhe 
revenue was stated in the Budget to be £141,545,000, but that did 
not represent, or nearly represent, the whole of our expenditure, 
although it was an increase of £50,400,000 on the figures of ten 
years ago. ‘There was collected besides £12,500,000 of new 
borrowed money, namely, £3,000,000 repayments from the 
Transvaal and Orange Free State, and £9,600,000 of new debt, 
funded and unfunded. This made £154,200,000. But further 
than that there was £22,600,000 intercepted, namely, £9,000,000 
derived from Customs, excise, and estate duties, paid 
direct to the local taxation account, and £12,600,000 
appropriations in aid, receipts by the departments, received and 
spent by them without being voted. This made a total revenue 
of £176,953,000, an increase of £70,300,000 over the expenditure 
of ten years ago. Our army and navy together cost about 
£80,000,000 counting appropriations in aid which were applied 
by them, £37,000,000 of which was spent on our navy. He was 
sure no one grudged that amount; if it were necessary to spend 
double the amount they would willingly spend it; and he did not 
think anyone would take exception to any reasonable amount 
spent on the army, provided they got value for it. Education cost 
£13,500,000. But the most serious part, if he might say so, of 
our national finances was the unfunded debt. The unfunded 
debt at the present time was £82.183,000. The effect of the un- 
funded debt, he need scarcely tell them, was to take what he 
might call floating money off the market—the floating money of 
the bankers, and the floating money which foreign countries em- 
ployed in England, especially France. That money would other- 
wise be used for trade purposes, and also to sustain and im- 
prove our national credit by the purchase of Government 
securities. The unfunded debt, naturally, did not appeal to the 
ordinary investor. No private individual would think of buying 
Treasury bills or Exchequer bonds. Our national expenditure 
was a matter which we could not exactly control. The local 
expenditure during the year amounted to £163,800,000, against 
£87,000,000 ten years ago, an increase of £76,000,000 or 88 per 
cent. So our Imperial and local expenditure together amounted 
to the huge sum of £324,000,000. Our national debt was now 


£794,000,000, an increase of £,127,000,000, caused, as they knew, 
by the South African war. But our local debt was £ 469,000,000, 
an increase of {204,000,000 in ten years, or 78 per cent., and 
it was nearly 7o per cent. of our national debt. He might tell 
them that the total Imperial and municipal debts together 
amounted to £1,265,000,000, exclusive of another £200,000,000 


which was owed for terminable annuities and guaranteed loans 
Now, these | 


which the country was primarily responsible for. 
were very striking figures. 
INCOME-TAX. 
Now let them consider how much they as a bank were affected 
by this expenditure. They would notice in the balance-sheet 


that they had paid £33,653 for income-tax, and he found also | 


that they paid £23,788 in rates and taxes. Te had often won- 
dered why it was the custom of banks to pay their dividends free 
of income-tax. 
which they invested in Government securities, either English or 
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They had to pay income-tax upon all the money | 
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foreign. Railway companies deducted income-tax from all their 
dividends, and most industrial companies, too; but so far as he 
, knew it was only banks and a few insurance companies which 
| paid their dividends free of income-tax. He would like them 
to consider what the effect of this was. He was not going to 
advocate that the custom should be abrogated. Personally, 
| aS a considerable shareholder in the bank, he was exceedingily 
| pleased to receive his dividend free of income-tax. But he was 
not sure whether, in the long run, it was really to his advantage 
to have it paid for him, because, after all, what they had to 
look at was the greatest and permanent good of the undertaking. 
He thought that if the £33,653 which they paid for income-tax 
was added to their already large reserves, or taken off their 
premises, he would get more real advantage from it than in 
having his tax paid for him. He did not think one got an 
, equivalent gain in the price of the shares; because anyone who 
wanted to purchase their shares would probably take an invest- 
ment list and see what Lloyds, or any other bank, returned, say 
_£4 15S per cent., and then compare it with other securities. 
But he doubted whether that person took into consideration 
| that he was getting one-twentieth more in the way of dividend. 
l'urther, he expected that the Government received a great deal 
of income-tax to which it had no right, because a proprietor who 
was entitled to the return of his income-tax, if he did not see 
it deducted from his dividend, very often forgot to claim it. 
He also thought it was a useful thing that every individual share- 
holder should know what taxes he was actually paying to his 
country. He was sure many of those present would be rather 
staggered if, instead of their income-tax being deducted piece- 
meal from their difterent warrants, a demand note was presented 
some day by the collector of inland revenue for the whole amount 
of their income-tax in one sum. He was perfectly certain they 


would receive it with a growl, even if they did not use rather 
| strong expletives. 











CAPITAL AND LABOUR. 





There was another matter which was very important to con- 
sider in the event of a real revival in trade. “He alluded to the 
labour question. The position of the working man had, rightly 
and properly, very much improved in the last twenty years. An 
exceedingly elaborate and useful Blue-book had been issued by 
the Board of Trade, in which he found that wages in the great 
industries—building, mining, agriculture, &c.—had increased by 
14 per cent. to 15 per cent. in the last twenty years. But very 
much more advantage had been derived than increased wages 
owing to the fall in the price of different commodities during that 


period. There were four principal items of the working man’s 
| expenditure—food, clothing, rent, and fuel. There had been a 


fall in the price of food of something like 39 per cent.; there 
| had been a decrease in the price of clothing of 10 per cent. On 
| the other hand, rent had increased 13 per cent., principally 
| owing to the increase in rates, and fuel g per cent. Taking these 
| together, they might say that 100 shillings would go as far as 
120 did twenty years ago. No one denied the right of labour to 
combine and improve its position. But that was one thing. It 
was quite another if the combines used their influence—and in 
some cases they did—to bring the best man to the level of the 
worst, to prevent the introduction of the latest and most labour- 
saving machines, by which alone we could expect to hold our 
own with our competitors abroad, and also to limit the amount 
of each individual’s output in the eight or ten hours in which he 
worked. Whatever was worth doing at all was certainly worth 
doing with all one’s might, and this applied as much to the 
building of a brick wall as to the management of a bank. Unless 
we got the most work out of each individual member of society 
his wealth did not increase, and the wealth of the community in 
general did not increase. He hoped, therefore, that nothing 
would be done by our captains of labour to stifle or suffocate 
the trade revival, but that they would show they knew that a 
true principle of political economy was that labour should go 
hand-in-hand with capital to their mutual advantage. 
THE BANK’S BALANCE-SHEET. 

Proceeding to deal with domestic matters, and to take stock of 
their own position, the Chairman pointed out that the current 
and deposit accounts amounted to £56,163,000, an increase over 
the previous year of £1,695,000, and their acceptances to 
£3,569,000, an increase of £930,000. The increase in accept- 
ances was principally owing to the large amount of cotton which 
was imported, and which their customers had to carry. On the 
other side of the account they would find cash in hand and at 
the Bank of England £09,710,000, an increase of £228,000, and 
17.2 per cent. of their liabilities to the public. They would find 
a very much larger relative increase in the cash at call and short 
notice, which was £4,716,000, or an increase of £1,627,000. 
Their bills of exchange were practically £7,000,000, an increase 
of £1,317,000. British Government securities amounted to 
£6,144,000, an increase of £568,000. Indian and colonial 
securities, corporation stocks, &c., were £4,009,000, a decrease 
of £201,000, which was owing to the fact that they had had some 
corporation and colonial bonds paid off. Their total liquid 
| assets amounted to £31,577,000, an increase of £3,539,000. Talk- 
| ing of liquid assets, he might say that in the very useful tables 
| which some of the financial papers gave comparing the position 
| of different banks, in tabulating their liquid assets they eliminated 
| bills of exchange. He thought everyone would allow that bills 
| of exchange were perhaps the very best asset, the very best 
security, that a banker could invest his money in. A big case 
of first-class bills maturing, as their own did, some hundreds 
| of thousands of pounds every week, increased their cash when- 
| ever they wanted it. They had nothing to do but to cease discount- 
| ing, and the money flowed in automatically. They were far 
| more negotiable and far handier than any investments, even 




















——_ 

















190 





THE ECONOMIST. 








_oo— = 





———— 


[February 4, 1905. 











Consols. So he thought that any table which only gave the cash 
and the investments and omitted the bills of exchange did not 
give a true representation of the liquid assets of any bank. Their 
advances to customers and other securities amounted to 
£29,586,000, or a decrease of £1,909,000._ They were really less 
than that, as there was an amount of £500,000 which did not 
come strictly under the head of advances. Their bank premises 
stood at £1,537,000, an increase of £56,905. The premises 
figure, although they had built some new ones, would really 
have shown a decrease, but for the fact that they had been 
able to purchase some five or six offices which previously they 
had rented, to the great advantage of their income. The total 
amount of the balance-sheet was £66,271,000, an increase of 
£2,617,000 over the previous year. He thought he could fairly 
say that it was the strongest balance-sheet the directors had ever 
presented to the shareholders. 
PROFITS. 
But a strong balance-sheet and large profits were not synonym- 
ous terms. Their profits amounted to £764,000, which was a 
decrease of £84,000 compared with the preceding year. In ex- 
planation of that he pointed out that there had been no decrease 
of business. They had an increase of 6,158 new accounts, and 
the turnover, notwithstanding the badness of trade, was three 
millions more. The principal cause of the decreased profits was 
the lower value of money. Money had been lower than for the 
last seven years. The average Bank rate was £3 5s 1od against 
£3 15s in 1903, and although they had much more money at call 
and short notice and discounted far more bills their profit under 
those two heads was £70,000 less than in 1903. They had kept 
a larger amount of cash than they usually did lying idle, because 
in view of the dark outlook politically they thought it would 
be better to keep themselves exceptionally strong, and the 
amount they had kept during the whole of the year had been ex- 
ceedingly large. Again, owing to the dulness of trade they had 
not had the same demand for money—there was always a demand 
for money, but what he meant was a legitimate demand which 
they felt justified in meeting—consequently from their over- 
drafts they had’ received £14,000 less. The £70,000 less re- 
ceived from cash and discounts and the £14,000 less from over- 
drafts exactly accounted for the diminution in their profit. The 
directors could, had they wished, have paid the same dividend 
as last year, but looking at their diminished profits he thought 
the shareholders would agree that it was wiser and more prudent 
to adopt the course they had done. During the last seven— 
what he called fat—years they had added very largely to their 
resources and their reserves, and they were not going to deplete 
them. In fact, they had husbanded their resources still further, 
only not in the same degree, he was sorry to say, as they were 
able to do in better years. A shareholder had written to him 
saying he regretted that it was deemed necessary to reduce the 
dividend because it would lower the prestige of the bank and 
bring about a fall in the value of the shares. But so far from 
lowering the prestige of the bank he was convinced that under 
the conditions mentioned it increased it. A sound, conservative, 
and prudent policy not only gave confidence to the shareholders 
but to the customers, and brought new customers, and so far 
from lowering the price of the shares it was very curious that 
the price had risen since the dividend had been reduced. That, 
he thought, was very satisfactory, as it showed how the public 
regarded the matter. 
THE BANK’S POLICY. 

As long as the directors had the honour of managing the affairs 
of the bank they would pursue a conservative and cautious 
policy. It was their duty to do that, not only in the interest 
of the shareholders, but because they were one of the largest 
financial institutions in the country, and it was their duty to 
manage their own household so that, in their small way, they 
might help to improve the credit of the country, and further 
to promote the stability and weal of its commerce. 

Mr J. Arthur Kenrick seconded the motion, which, on being 
put, was carried unanimously. 

On the motion of Mr Maurice Pollack, a unanimous vote of 
thanks was passed to the chairman for presiding, and to the 
directors for their services during the past year. 

A vote of thanks to the general manager, the county general 
managers, and the whole of the staff, having been carried unani- 
mously, the meeting concluded. 





LONDON AND COUNTY BANKING COMPANY, LIMITED. 


The half-yearly general meeting of the shareholders in 
the London and County Banking Company, Limited, was held on 
the 2nd inst. at the Cannon Street Hotel, London, Sir Thomas 
Jackson, Bart., presiding. 

The secretary (Mr F. J. Barthorpe) having read the notice con- 
vening the meeting, and also the report of the auditors, 

The Chairman said: Before we commence the business of the 
meeting, I wish to bear testimony to the profound regret we 
all feel that death should have removed two of your directors 
since we last met, Mr William Anantasius Jones and Mr William 
James Harter. We only heard of Mr Harter’s death a few days 
ago from Switzerland, where he had gone for the benefit of his 
health. The directors are giving their attention to the filling 
up of the vacancies caused by the lamented death of these 
gentlemen, whose names will long be held in kindly re- 
membrance by all connected with the London and County Bank. 
I presume, as usual, we can take the report and accounts as 
read. The directors have great pleasure in meeting you with 
such a satisfactory report as the one now presented, in which 
they propose paying a dividend of 10 per cent. for the half-year, 
placing £50,000 to reserve fund, £25,000 in reduction of bank 
premises account, and carrying forward £66,391. It is a source 

















bills discounted amounted to 48,835,329, and on December 31, 
| 1903, they amounted to £8,031,077, an increase of £804,252; 





of great gratification being able to make a substantial addition 
to these reserve funds. We all recognise the desirability of 
adding to it when we are in a position to do so. I earnestly 
hope such a policy will continue to commend itself to the direc- 
tors and shareholders alike. As to premises, the more we are 
able to write them down, the better will we all be pleased. A 
liberal policy of writing down has been pursued in the past, 
from which, let us hope, there will not be any departure in the 
future. In a half-year when such handsome results were 
obtained we cannot well complain of bad trade or adverse condi- 
ticns, yet the banks have had a good deal to contend with, 
principally in the competition for deposits in the various centres 
of trade, coupled with a low level for money and keen competi- 
tion for bills in the London market. As to the trade of the 
country, a considerable improvement took place in the last 
quarter of the year, particularly in the foreign portion of it. 
The home trade has also improved, and a healthier condition 
of affairs now prevails than we have previously been experienc- 
ing. The increased production of gold in South Africa is a most 
gratifying feature, and has had a very beneficial influence on 
our market. Under ordinary circumstances we might reasonably 
anticipate a period of cheap money and active trade, but as 
several speakers have recently pointed out, it is impossible to 
ignore the disturbing effect the war in the Far East may have 
on the money markets of the world. Let us hope we shall not 
have long to wait for peace, and that when it does come, one of 
its conditions will be the further opening up of the vast empire 
ot China to the commerce of all nations. Such a consummation 
would greatly benefit British trade. The figures of the balance- 
sheet show a fair expansion, compared with the corresponding 
period of December 31, 1903. On December 31, 1904, customers’ 
balances amounted to £44,394,484, and on December 31, 1903, 
to £43,669,155, an increase of £725,329; on December 31, 1904, 


on December 31, 1904, loans to customers amounted to 
417,800,073, and on December 31, 1903, they amounted to 
418,353,590, a decrease of £553,523; on December 31, 1904, cash 
and money at call was 411,222,246, and on December 31, 1903, 
410,621,584, an increase of £600,662; on December 31, 1904, 
Government Securities were £7,688,375, and on December 31, 
1903, £7,738,940, a decrease of £50,565. Referring to Govern- 
ment securities, in which we, in common with all the other 
banks, are largely interested, apart from any expected surprises 
politics may have in store for us, I think we may look for a 
steady improvement in prices. The large increase in the volume 
of Government securities consequent upon the expenditure en- 
tailed by the war in South Africa is now being gradually 
absorbed, and certainly at the present price of Consols it is not 
likely the Government will think of any further issue in con- 
solidation of their floating debt. I notice the price of Consols 
was 877g on December 31, 1903, against 885 on December 31, 
1904. Among the changes in the staff during the period under 
review I allude to the retirement of Mr Henry Dean, the London 
manager, and Mr Anthony John Stowell, the chief inspector of 
branches. Both gentlemen completed 50 years of meritorious 
service to the bank, and left with the heartiest goodwill and 
best wishes of the directors and the staff. Mr Dean’s place has 
been taken by Mr Rodolph and Mr Howett replaces Mr Stowell. 
These well-tried officers entered upon their new duties at the 
beginning of the year with the full confidence of the directors 
that they will worthily fill the important posts to which they 
have been appointed. Gentlemen, the London and County Bank 
has had a very successful past. We have all reason to be proud 
of its present position among the great banks of the country. 
I earnestly hope that half-year after half-year my successors in 
the chair will have as satisfactory figures to lay before you as 
the ones now presented. I beg to formally propose: ‘* That the 
report be received and adopted, and that a dividend of 10 per 
cent. for the half-year ending December 31, 1904, free of income- 
tax, payable on and after February 13th, declared by the directors, 
be confirmed, and that the balance of £66,391 1s 3d be carried 
forward to profit and loss account.” 

Mr J. J. Cater seconded the motion, which was unanimously 
agreed to. 

The retiring directors having been re-elected, and the auditors 
re-appointed, 

Mr W. J. Horne said: Mr Chairman and Gentlemen,—It gives 
me great pleasure to propose the resolution which stands in my 
name, not only as a shareholder of this prosperous company, 
but as a customer of this bank for the last 50 years. I propose 
that a hearty vote of thanks be given to the chairman and direc- 
tors for the very able manner in which they have conducted the 
affairs of this company during the past year. If any gentleman 
will second that proposition I will put it to the meeting. : 

Dr Drysdale: I should like very much to be allowed to second 
it, and to express my great admiration of the way in which 
this company is carried on. It appears to me that we share- 
holders judge a good deal by the results. You give the largest 
dividend of any bank that I am acquainted with. There is 
another bank in Scotland which gives the same, but all the other 
banks with which I am connected give considerably less, and we 
unfortunate shareholders can only judge of the ability of the 
directors by the results. I am very much obliged to you for the 
way in which you have conducted our affairs. 

The resolution was then submitted to the meeting, and unani- 
mously adopted. 

A vote of thanks having been passed to the chairman for 
presiding, 

A vote of thanks to the head office manager, the country 
manager, and all the other officers of the bank, terminated the 
proceedings. 
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The annual general meeting of the shareholders in the Govern- 
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bringing that amount now up to a respectable figure. Some 
people may say why do you put such a large amount as /5,000 
to this fund? I think it is wise on behalf of the board to do 
this, so that in case at any time we should receive any blows, 
and not be able to maintain our dividend, we should be able 
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GOVERNMENTS STOCK AND OTHER SECURITIES INVESTMENT 
COMPANY, LIMITED. 


February 4 


ments Stock and Other Securities Investment Co., Limited, was 
held on the 3rd instant, at Winchester House, London, Mr 


g, in the absence of Mr J. W. 


Frederick Hill presidin 
M.P. (the chairman of the company) 
The secretary (Mr J. 
vening the mecting 
The Chairman ‘said : You have all 
report, and, therefore, I do not intend to go through them at 
any length. The result of the year’s working, however, is this. 
That we have made £6,300 more this year than last, and propose 
an extra half per cent. dividend, 
We also propose to place 


Philipps, 
Gunyon) having read the notice con- 


seen the figures in the 
5 


for the 
fund, 


to pay making 3 per cent. 


£5,000 to the reserve 


to resort to this fund for the purpose of equalising the dividends. 
I may mention here that the reason why we were able to put 
such a large amount to the reserve fund is this, that during the 
past year we have received a very large’-amount in windfalls, a 
larger amount than we generally receive. These windfalls arose 
chiefly from our investment in Venezuelan railways. Venezuela, as 
you know, defaulted upon its guaranteed railways, and pressure 
was brought upon the Government of the country by Germany 
and our Foreign Office for the purpose of guarding the rights of 
investors in that country. It is worthy of record, because it is 
the first time, I believe, that our loreign Office have ever 
interested themselves in the affairs of foreign countries for the 
purpose of protecting the interests of private bondholders. Of 
course, it must be remembered that this interference took place in 
respect of guaranteed railways. During the past two or three 
years the board have made some small but judicious invest- 
ments in South Africa, which are making fair returns to us, and 
we hope will produce a good increase on the capital which is 
invested. It would not be right to make a speech here unless 
I said something about the Argentine. We have not always 
had such a satisfactory report to make in respect to that com- 
pany. Everything seems booming there. The crops of the 
country seem to be prolific, and although it is unpleasant to us 
in England, where agriculture is on the decline, to think that 
foreign countries are supplying us with a large amount of food, 
yet as shareholders in this company it is of great advantage to 
us. There is one other matter I should like to mention. Some 
of the shareholders during the past year have called attention 
to the fact that the time has nearly arrived when interim divi- 
dends should be paid by the company. It is rather early in 
the year tgo5 to say very much about this matter, but it shall 
receive the very earnest attention of the board of directors. I 
am not to-day going to make any particular forecast, but I will 
say on behalf of myself only that I think the interest that we 
are now paying will be maintained, and that the next time we 
meet we shall have just as good a report to present as we have 
now. In conclusion, the 
report and accounts. 

Sir William Vincent, 
carried unanimously. 

Some formal business having been transacted, a vote of thanks 
to the chairman for presiding terminated the proceedings. 


G hairman moved the adoption of the 


Bart, seconded the motion, which was 





LONDON PRODUCE CLEARING HOUSE, LIMITED. 

The annual general meeting of the shareholders in the London 
Produce Clearing-House, Limited, was held on the rst instant. 
at the London Commercial Sale Rooms, Mincing lane, London, 
Mr Cesar Czarnikow presiding. 

The secretary (Mr John Culbertson) having read the notice 
convening the meeting, 

The Chairman stated that, as the shareholders were aware, the 
extent of the company’s turnover depended entirely upon the 
activity of the various articles included in their operations. He 
was very glad that owing to the unusual animation in both 
sugar and coffee, he was able to propose the payment of a divi- 
dend at the rate of 15 per cent. per annum for the past year, 
which was 3 per cent. above that of 1903, leaving £ £18,750 to be 
carried forward, as against £12,453 a year ago. The trans- 
actions in sugar registered by the company showed an increase 
of 7,600,c00 bags, or more than double the previous year’s, while 
the increase in coffee was about 2,000,000 bags. Sugar had had 
a remarkable rise, the price of 88 per cent. beet that 
day being not far short of double what it was a year ago. 
The company’s business in grain had fallen off to a re- 
grettable extent, as the supply of American wheat during the 
year under review had become smaller and smaller. In fact, 
during the past few months, the United States, instead of being 
a seller, had been a competitor with this country for Canadian 
wheat, of which the United States bought very considerable 
quantities. At a meeting of the grain trade, held at the end of 
last November, it was agreed that an effort should be made to 
find a fresh and workable basis for business under the com- 
pany’s guarantee; since then a committee had had the matter 
under consideration, and he had every hope that their grain 
business would soon be resumed on a somewhat wider basis, 
so that they would no longer be dependent on American and 
Canadian wheat for delivery on their contracts. The only item 
in the balance-sheet which called for any comment was, perhaps, 
that of investments, which stood in their books at a figure rather 
below their present market value. He felt bound tc draw atten- 
tion to the benefits accruing to the trading community from the 
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ee of well-organised clearing houses, which had a 

:oderating influence on speculation, while at the same time 
affording all possible facilities to the trade for protecting their 
position. In conclusion, the Chairman moved the adoption of 
the report ——e accounts. : 

Mr B. D. Tabor seconded the motion, which was unanimously 
agreed to, and it was further resolved :—‘‘ That a final dividend 
of a 6d per share on the 59,000 ordinz ry y shares of the company, 
and a dividend of £37 10s per share on the roo founders’ shares, 
both less income-tax, be declared, payable on February 2nd.’ 

Some formal business having been transacted, a vote ‘of thanks 
to the chairman and directors terminated the proceedings. 











MORTGAGE COMPANY OF THE RIVER PLATE, LIMITED. 

The eighteenth ordinary general meeting of the shareholders 
in the Mortgage Company of the River Plate, Limited, was held 
on the 31st ult., at the offices, 52 Moorgate street, London, Mr 
John Morris (the chairman) presiding. 

‘The secretary (Mr. J. Anderson) having read the 
vening the meeting, 

The Chairman, in the course of his speech, said: I have the 
pleasure to-day to submit to you the balance-sheet for the past 
year, which is to the same effect, as regards distribution of profits 
and application to the reserve, as has been the case for the six 
preceding years—that is to say, we pay Io per cent. dividend and 
put £20,000 to the reserve, the amount paid in ordinary dividend 
and the amount placed to reserve each amounting to £20,000. 
We carry forward this year a little less than we did last year, as 
we have had to take a little out of the carry-over in order to 
make this large allocation to reserve; and that is, practically, 
the only weak point in the story which we have to tell you to-day. 
The prosperity of the country is such that people do not want 
money so badly as they us sed to m and when they do there is 
great ome amongst lenders. There is more gold in the 
country itself than has been known ‘for a great many years, and 
that, of course, stimulates the competition to which I have 
referred. But although our demand for mortgages has been 
diminishing generally, and the rates of interest have diminished, 
yet I am happy to say that our diminution of profits has been 
only to the small extent of £2,500. Of course, we must look 
to the fall in rates telling more in the next year, and in subse- |} 
— years, because this is a process which is going on daily, }) 
and, just as the prosperity of the country continues to increase, 
so will this process of diminution go on; and, so far as one can ! 
judge of it in the future, the tendency will be for rates of interest 
to diminish. But, although we are subject to these operations, 
there has been no serious falling off in the business. Our mort- 
gages are always carefully negotiated, and the only thing that 
one has to be careful about is that there is always a substantial 
margin, and I am happy to say that I can report to you again 
a very striking instance of the prudence and care with which the 
business of the company is conducted, for, whereas last year I 
told you that our foreclosures came down to a very small amount, 
I am happy to tell you that we have this year not a single 
foreclosure. The growth of Argentina is based on the landed 
industry, either pastoral or agricultural. There is no doubt 
that the extension of railways has a great effect upon the country. 
Wherever they go those railways open up new country. The 
demand for wheat—and meat also—from this country alone is 
considerable, and is a growing demand. The supply which we 
now get is mainly from the United States, I know; but from 
the very nature of the case, with their growing population and 
the fact that their area is not capable of being much further 
extended, this supply must be a diminishing one. Consequently, 
I should say that Argentina, in view of its comparative nearness 
to home and its steady productiveness in both the articles I 
have mentioned, is likely to be the source to which we shall 
look for the bulk of our food supplies. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 

\Mr F. S. Isaac seconded the motion, which was, after a short 
discussion, unanimously adopted; and further resolutions ap- 
proving the dividends recommended were also agreed to. 

Some formal business having been transacted, a vote of thanks 
to the chairman and directors terminated the proceedings. 


notice con- 








OCEAN ACCIDENT AND GUARANTEE CORPORATION, LIMITED.} 


An extraordinary general meeting of the shareholders in the 
Ocean Accident and Guarantee Corporation, Limited, was held 
on the 31st ult., at the offices, 36 to 44 Moorgate street, London, 
for the purpose of considering the Bill proposed to be introduced 
into Parliament in the ensuing session for enabling the corpora- 
tion “to act as executors, administrators, and trustees, and in 
other fiduciary capacities.” Sir T. Hewitt, K.C. (the chairman), 
presided. 

The general manager and secretary (Mr Richard J. Paull) 
having read the notice convening the meeting, 

The Chairman stated that the Bill had for its object the 
modificaticn or removal of various legal restrictions which at 
present hampered the corporation in acting as trustees, executors, 
receivers, and in various other fiduciary capacities. Eleven 
years ago they took powers by their memorandum (which was |j 
altered by a special resolution passed for the purpose, the 
alteration being subsequently confirmed by the Court) to under- 
take and execute trasts, administrations, agencies, and receiver- 
ships, and any other offices or employment of trust or con- 
fidence. Since then this business had been carried on by the 
corporation with considerable success, and it had proved to be 
a very sound and useful part of their undertaking. There could 
be no doubt that there was a considerable and increasing de- 
mand for some system of the administration of trusts in this 
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country similar to that in vogue in the colonies and in the 
States. The disadvantages of private trusteeships were be- 
coming every day more and more apparent. The system, how- 
ever, of doing the business through a corporation had—so far, 
at any rate, as this country was concerned—been much ham- 
pered and restricted by the law. It was not that the law had 
ever definitely refused to allow such business to be carried on 
by corporate bodies, but that during the centuries in which the 
law of trusteeship k.d been made and consolidated no provision 
had been made for corporate trusteeships, owing, of course, 
to its not having been required until, say, the last 4o years. 
Before this there were no limited companies ready and equipped 
for carrying on the work, while trusteeship itself was, of course, 
hundreds ot years old. During the last 15 or 20 years, however, 
the movement had been frequently brought to the front both 
in and out of Parliament. Various public Bills had from time 
to time been introduced into Parliament for the purpose of 
clearing away the legal disabilities under which corporate bodies 
now suffered in this respect, and these Bills had borne the 
names of such learned — and shrewd men of affairs as the 
late Lord Herschell, the late Lord Hobhouse, and the late Lord 
Davey. None of them had ever been seriously opposed except 
in detail, and they had failed to pass simply owing to the con- 
gested state of public business. One of them, in fact, after 
having passed the House of Lords, was read a third time in the 
House of Commons, and was only blocked in the report stage. 
Various judicial utterances also confirmed the belief that such a 
system as was proposed would meet with favour with those 
whose business it was to administer and interpret the law. 
Year after year, however, public business in the House of Com- 
mons had become more and more congested, and it appeared 
hopeless to wait any longer for public legislation on the subject. 
The Bill which the corporation proposed to promote was drawn 
almost exactly on the lines of the various public Bills which had 
from time to time passed one or other of the Houses of Parlia- 
ment. It provided that the corporation, when named as executor 
in a will, should have all the powers as executor of such will 
which an individual would have, and should be entitled to apply 
for, and obtain, probate of such will, that the Court might grant 
letters of administration to the corporation, and that the cor- 
poration might be appointed a trustee. It made provision for 
the appointment of the corporation as trustee where the will 

instrument did not in terms authorise the appointment of a 
corporate body as trustee, and for the appointment of the cor- 
poration as trustee by the Court whenever such appointment 
was left to the discretion of the Court, and whenever the latter 
was satisfied that such an appointment would be for the benefit 
of the trust estate. Supplementary provisions were added as 
to the performance and discharge of the acts and duties of a 
trustee by the corporation as fully and effectually as by a natural 
person, and an important provision was that the corporation 
might be appointed sole trustee, and might act as sole trustee, 
notwithstanding that more than one trustee might have been 
originally appointed by the instrument granting the trust 
Arrangements were also made for the vesting of trust property 
in the corporation. The Bill went on to provide that the Court 
might appoint the corporation to be receiver or manager of any 
property or business, or to be the committee of the estate of any 
lunatic, and that such appointment might a made either alone 
or jointly with any other person under the visions of the Bill. 
The corporation might be also appointed a nen in bankruptcy 
or an attorney under power. Powers were also sought for the 
keeping of separate accounts of the various trusts to be adminis. 
tered by the corporation at the Bank of Englan The rest of 
the Bill dealt with the various methods by whi ee the corpora- 
tion would be bound to carry out their business, and the various 
restrictions and safeguards imposed upon them. For instance, 
it was provided that the co rporation, in this business, 
should have all the powers, rights, duties liabilities, and be 
subject to the same control and to the same all 
Courts of Justice as an individual, i be subject 


United 


doing 

aa 
, and 
ee, in 
and that it woul 


in the same circumstances, and liable to be Avie from any 
such office in the same cases and for the same causes for which 
an individual might be removed; and it was expressly pro- 
vided that all the assets of the corporation should be liable for 
the due discharge by them of their duties in these respects. 
With regard to their remuneration, the corporation would be 
bound, before they were deemed entitled to the benefit of thi 
Act, to ix and publish a scale of the charges which they might 
make. There were also a compelling the corporation to 
keep the trust moneys of each separate fund in a separate 
account, to submit this account for audit, to make annual re- 


turns of their receipts and expenditure in connection with each 
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ably desired by any person interested in the trust, and to pro- 
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of the Board of Trade inspectors all 
The corporation's proposals sought in 
j S an important provision—to alter the status 
of the samnity with regard to the disposal and manage- 
ment of his client’s affairs. There was no reason to doubt that 
the relations between the corporatic n and solicitors in carrying 
out the wishes and directions of testators and settlers under the 
proposed scheme would be of the most harmonious character. 
In conclusion, the Chairman moved a resolution approving the 
Bill, ‘‘ subject to such additions, alterations, and variations as 
Parliament may think fit to make therein.” 

Sir Clarence Smith seconded the motion, 
unanimously. 

The proceedings then terminated. 
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NUNDYDROOG COMPANY, LIMITED, 


An extraordinary general meeting of the shareholders 
Nundydroog Company, Limited, was held on the 
at the Cannon Street Hotel, London, Captain W. 
(the chairman) presided. 

The secretary (Mr Richard Garland) having 
convening the meeting, 

The Chairman said that the object of the meeting might be 
divided into two heads—to approve the proposed increase of 
capital of the company and to provide further working capital. 
The purpose to which the new capital was to be applied ' was two- 
fold—the deepening and further equipping of the Nundydroog 
mine and the purchase and development of the mining property 
situated to the north of Nundydroog belonging to the Oriental 
Gold Mining Company of India. ‘rhe scheme provided for 
deepening T ‘aylor’s and Richard's shafts, the two main shafts at 
the southern end of the property, and as they were both off the 
lode their development might be charged fairly to capital ac- 
count. New capital was also wanted for the provision of 
electrical machinery, and they felt that the ultimate economy 
to be derived from the use of electrical power amply warranted 
the expenditure. Perhaps the most important part of the day’s 
business was the proposed acquisition of the property of the 
Oriental Company. It would be within the memory of share- 
holders that two or three years ago a question was raised at 
one of their meetings as to whether it would not be wise to 
acquire a strip of ground to the west of that which the Nundy- 
droog Company already possessed. Ile then said that the direc- 
tors did not think that the time had come for such an acquisition, 
and they still held that opinion. ‘Their lodes ran at the east 
side of their property, and they already had in their own pro- 
perty a considerable distance to the west which was not yet 
worked. After giving the matter their closest consideration the 
board felt that owing to the northerly dip of the ore-chutes it 
would be advantageous to spend further money in deepening 
the two shafts at the southern portion of the property, and when 
they got down to the 2,500 feet level they would be able to deter- 
mine more accurately what the dip of the reefs might be. Ex- 
tensive development work had been carried out at the southern 
portion of the Oriental property, and as there appeared to be 
every probability that the rich chutes in the northern section of 
the Nundydroog mine continued in that direction the directors 
had long felt that it would be desirable to obtain an extension on 
the north. The opportunity arose when the Oriental Company, 
after spending a great de sal of money on their property, found 
their funds insufficient to proceed with the work of further ex- 
ploration. That company had a capital of £116,000 and their 
directors did not think that the comparatively small body of 
shareholders would find the £60,000 or £70,000 which would be 
required for further deve lopment. The prospec ‘ts of the Oriental 
Company were, however, encouraging, and he thought that an 
equitable arrangement had been fixed by the con ditional con- 
tract. The purchase consideration was the discharge by the 
Nundydroog Company of ail debts and liabilities of the Oriental 
Company in India from May 1st last, £3,000 in cash, and 12,000 
fully-paid shares of ros each. ‘The sc cheme vhich the directors 
submitted was that the capital of the company should be in- 
creased by 82,000 shares of 10s each, or £41,090. Of these 
shares, 12,000 were to be allotted to the Oriental Company as 
fully paid in part payment of the — ise consideration. The 
remaining 70,000 would be offered in the first instance to the 
shareholders in the Nundydroog Company for subscription, in 
the proportion of one new share for every seven old shares, at 
the price of £1 per share, or ros pren lium. In conclusion, the 
Chairman moved a resolutions giving effect to this 
arrangement. 

Mr John Taylor seconded the resolution. 

Mr S. J. Wilde said he considered the proposed arrangement 
a most admirable one for both companies concerned. He wasa 
small shareholder in both, but was a larger holder in the Nundy- 
droog than in the Oriental. He had long thought that, these 
two companies being situated as they were, it would be a very 
«ood thing if they were amalgamated upon some fair and reason- 
able terms. The Oriental Company possessed, admittedly, a 
very valuable property, only they had not the money to get down 
as deep as they wanted to go. It was a very valuable property, 
so far as one could judge from the statements made “ those 
who were expert in the matter of these mines. There seemed a 
consensus of opinion that good ore was there. Seeing that the 
Oriental Company could not get down to it and that the Nundy- 
droog Company could, he thought the bargain was a very fair 
one on both He, therefore, congratulated the directors 
upon what they had done. 

Mr Hugh James said the board’s circular contained the follow- 
ing paragraph :—‘ The purchase consideration which has been 
fixed by a conditional contract, subject to confirmation by the 
shi pono of both companies, is pay eet satisfaction and dis- 
charge, by the Nundydroog Company, of all debts and liabilities 
which have been or may be incurred by the Oriental Company 
in India from May 1st last, including repayment to the Oriental 
Company of all costs and expenses inc urred by that company on 
the mines, and the performance of all contracts, engagements, 
and obligations binding on the Oriental Company at that date 
in respect of the property agreed to be sold; {3,000 in cash 

and 12,000 fully-paid shares of 1os each.” It seemed to him 
(Mr James) as though liabilities would be discharged in addi- 
tion to the payment of £3,000 in cash and 12,000 fully-paid 
shares of 10s each. 

The Chairman said that was so, but the lhabilities were com- 
paratively small. In May last the Oriental Company’s funds 
being exhausted, the Nundydroog Company, on the security of 
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the property and the machinery, agreed to finance them and pay 
their expenses up to a certain time, keeping the machinery in 
order and the mine open, making it a suitable property for the 
Nundydroog to acquire so soon as an agreement could be arrived 
at. The expenditure incurred amounted to about £2,000. 

Mr Wilde: What it amounts to is that you are practically 
taking it over as from that date? 

The Chairman: Yes. 

The resolutions were unanimously adopted, and a vote of 
thanks to the chairman and directors terminated the proceedings. 





CHAMPAGNE, FRERES, LIMITED. 


The annual general meeting of the shareholders in Champagne 
Freres, Limited, was held at Winchester House, London, on the 
gist ult., Sir E. Leigh Pemberton, K.C.B. (the chairman) pre- 
siding. 

The secretary (Mr Ilenry Richards) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: Our stock- 
in-trade, amounts due to us from customers, cash deposits, trade 
investments, and cash at bank and in hand make together the 
substantial sum of £59,590 83 7d. Against this we had sundry 
creditors amounting to £10,924 10s 11d. Our trade investments 
have been increased during the past year to the extent of 
£17,004 10s 7d. This is in respect of our shareholding in our 
branch at Hull. Turning to the directors’ report, I can add 
little to what it states in explanation of the diminished profits. 
Lut, speaking from a knowledge of the inner working of the 
business, I can assure the shareholders that during the past 
year there was no falling off in the volume of the trade dene by 
the company. On the contrary, there was a very considerable 
increase in this respect, and that without adding to our expenses, 
except in the item of freight and carriage. As regards the post- 
ponement of the half-yearly preference dividend, the reasons for 
this are fully stated in the report. I wish, however, to make it 
clear to this meeting that this question of the regular payment 
of dividends at the appointed time does not stand by itself, but 
is bound up with the question of our working capital. 
Referring to the debenture proposal, I would preface 
my remarks on this subject by informing you that, in addition 
to subscribing {£6,000 of the debenture issue firm, Mr. 
Edmond Champagne is prepared to take up whatever deben- 
tures may not be taken up by the other shareholders. The de- 
bentures, bearing interest at 6 per cent. per annum, will be 
issued free of stamp duty, and, being registered debentures, they 
will be transferable by common deed of transfer on payment of 
a fee of 2s 6d. In conclusion, the Chairman moved the adop- 
tion of the report and accounts. 

Mr Andrew A. Brand seconded the motion. 

After some discussion, Mr Lock (a shareholder) moved the 
following amendment to the resolution:—‘: That the accounts 
to December 30, 1904, be approved and adopted, and that the 
directors’ report be approved and adopted, subject to the follow- 
ing modifications, namely:—(1) That no dividend be paid on 
the ordinary shares for the past financial year ; (2) that after pay- 
ment of the remaining moicty of the preference dividend to 
September 3oth last on February 25th next, the usual dates of 
half-yearly payments be resumed as from and inclusive of 
May 1sth next; (3) that £12,000 only of 6 per cent. debentures 
be authorised and issued.” 

Mr Charrington seconded the amendment, which 
further discussion, declared carried. 

Some formal business having been transacted, the notice con- 
vening a meeting of preference shareholders, for the purpose 
of authorising the proposed issue of debentures, was read, but 
as it was found that there was not a sufficient quorum of two- 
thirds present, the meeting was adjovrned to Tuesday next, at 
12.30 p.m., at Winchester House. : 

A vote of thanks to the chairman for presiding terminated the 
proceedings. E 
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PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS. 


was, after 


—— Receipts.-—-— | —— RECEIPTS. —s 





Estimate Apl. 1. '04 Apl.1 "C3 Week Week 
for the to to ending ending 
Year Jan. 28, Jan. 30, Jan. 28, Jan. 20, 
1904-5. 1905, 1904. 1905. 1904. 
Balances in Exchequer £ £ £ £ 
lst April :— 
Bank of England ...... ee 5,462,116 5,887,524 “a , 
Bank of Ireland........ . 801,726 749,603 F 
* _ 4.263.842 6,637.127 7 
HEV, 
_& & £ £ & 
OCUStOMS cecesccccccccccces 36,250,000 30,108,906 28,310,000 758,000 612,00 
MOI pe cunnascosencs eee 31,300,000 25,941,090, 26,518.000 644,000 384.000 
Estate, &c., Duties ........ 15,000,009 9,911,000 10,627,000 375,000 313,000 
BUGIMIDSE «oc ccccccccrcssccces 7,550,000, 6,097,000 6,288,000 255,000 135,000 
Land Tax and House Duty 2,650,003 1,520,000 1,110,000 229,009 170,000 
Property and Income ‘T'ax) 30,000,000 14,017,000 15,142,000 1,923,000 1.720.090 
BOSE OMCO occ cscccvcvccess 15,950,000 12,140,000 11,710,000 a 
Telegraph Service ........ 3,750,000, 3,210000, 3,140,000 3 a 
Grown Lands «...665s0sc08ss 450,000 423,000 420,000 ae ea 
Receipts from Suez Canal 
Shares and Sundry Loans 960,000 992,826 948,163 ms a 
Miscellaneous ...........- 1,350,000 1,141,507 1,316,790 43,785 39,342 
*Revenue...... ++++ 143,390,000 105,298,535 105,569,953 4,219,785 3,375,342 
Total, including Balance.. “< 109,562,175 112,207,089 oe ee 
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OTHER RECEIPTS. | 
Repayment of Advances for 
WII 6 dé cnccnccenawads | 











Under Telegraph Acts, 1892 = SIOAS —— - a 
WE SOE nc cddaccnveceduades > 
— Uganda Railway Acts, = a = =~ 
MOO TI cok cscccsncdus 
Vises Naval Works Acts, = a — fe ie 
CEES dccanncdaees 5 
— Military Works: Acts, ie AIS ~ _ 
Me WRU daccvaccencaas 
Under Land Registry (New ee 1,800,000 1,053,000 “a ee 
3uildings) Act, 1900 ...... . 
— Public Buildings si 6,000 —- a re 
oxpenses Act, 1903 .. 148.5 
Under Public Offices Site} 156,300 om we . 
(Dublin) Act, 1903........ 5 
By Issueot Exchequer Bonds - $5,000 ™ a . 
under the Supplemental 
Var Loan Act, 1900...... | 2 
By Issue of ExchequerBonds oe CA13, 90, 6960202 is a 
under the Capital Expen- 
diture (Money) Act, 1904) 3 
Suez Canal Drawn Shares.. Pe — ”"7.452 _ 7,452 
Transvaal and Orange River ~ = ae a ™ 
Colony — Repayment of 
= voted as a temporary 
CONE oindckncuqkcaaes 
Unclaimed Dividends Ae- ae ro cians a si 
count:—Receipt under 
a 10 of the Finance 
POG TIOY Saitinink ccadasdss a) 
Temporary Advances, de- = LAAs ~p oS = 
MOON. Sadecdcacwenacss r 
Temporary Advances, Ways a SAREE) CNS a py 
and Means _ (inelnding 
Treasury Bills £13,500,C00 
in 1904-5, and £8,500,000 in 
WPEMAY > ccicdcaxciauisadce, es 21,800,000 14,500,C00 ad . 
PO a ccsictninnas ‘158,585,256 146,546,804 4,227,416 3,380,794 
“Revenue, as above....... . 143,390,000 105,298,333 105,569,953 
Payments in relief of Loca)! — ————_——_ | -——_——__ —-—_--- 
taxation :—Customs ....| 204,000! 148,063] —_ 170,967 < 
Rexegens seeeeees| 5,304,000) 4,633,673} 4,715,387, 200,009 
Estate, &c., Duties ....' 4,188,000 3,368,242} 3,320,633 9,000... 
ROMO ediseicvewes: | 9,696,000 8,149,978) 8,204,987 9,000! 20,000 


Total Revenue, includ- 


ing payments in relief } | 153,086,000 113,448,311 
of Local axation .. 


| 


| 


113,774,940 4,228,785 3,573,342 


EXPENDITURE AND OTHER ISSUES, 


Excise 





Estimate otal Issues out of the Exchequer 
for the » f 
Wasi to meet Payments from 
1904-5. -——IssvEs.— 
(Inel’ding Apl. 1,04, Apl.1, 03, Week Week 
Supple- to to ending ending 
mentary Jan. 28. Jan. 30, , Jan. 28, Jan. 30, 
Estim'tes) 195. 1904. 1905. 1904. _ 
£ £ £ £ £ 
National Debt Services .... 27,0C0,000 23,520,294 24,193,057 63,735 
Other Consolidated Fund 
SUN: sv adedncasdacaees 1,640,000 1,435,853 1,460,521 a 9,166 
Payments to Local Taxa- | 
tion Accounts ............ 1,160,000 743,927 743,977 eee dd 
Supply Services............ 113,154,000 90,113,873 92,150,090 1,756,850 1,994,718 
142,954,C00 115,814,047 118,517,645 1,756,850 2,967,619 
setae ; : ee 
OTHER ISSUES. | | 
For Advances for Bullion ..| ee 370,000 269,009 ee ea 
For Advances for Interest on} 
Exchequer Bonds issued 
| under the Capital Expen-| 
diture (Money) Act, 19u4.. 45,C00 ee o- oe 
For Treasury Bills (net 
WIAD oo nek cccncndcceds sa 500,009 *a oe e< 
For Exchequer Bondsissued| 
under the Supplementai 
War Loan Act, 1900...... aa 6,500,000 7,000,000 « ‘aa 
| Under Telegraph Acts, 1892 | 
(Re a ccncdcsieasessss ee 690,000 650,090 «< oe 
| Under Uganda’ Railway 
| Acts, 1896 to 1902........ aot ow 67,000 “ bia 
| Under Naval Works Acts, , 
Be eee ee | 2,539,000 2638,000 “< ee 
Under Military Works Acts,} | we a 
| ROSE WR IGOE 6 ccccccccncce: ee 2,550, 2 950,00 ee “a 
Under Land Registry (New! i i 
Buildings) Act, 1900 ...... “ 6,000 16,500 ia ‘ed 
Under Public Buildings : | 
| Expenses Act, 1903 ...... ee 149,50¢ 44,000 ee ee 
| Under Public Offices Site 7 : 
| (Dublin) Act, 193........ és 35,00, 12 “a os 
| Under Cunard Agreement 
(Money) Act, 1904... .... se 29,000 “< ee “ 
| Suez Canal Drawn Shares- 
Applied to reduce debt 
under the Finance Act, ; 
BOON ove e akong ets fades ae 7,460 a 7,460 = 
| Deficiency Advances Ke Ly bs 
| GM esiceacasacatccesed's wa 7,100,000 6,000,000 1,000,030 1,000,000 
Ways & Means Advancesre- 
paid (including Treasury 
Bilis, £9,500,000 in 1904-5, . 
and £2,000,000 in 1903-4). 19,50C,9CO' 6,000,000 1,000,000 2,000,000 


~ 3,764,310 5,067,619 


155,545,007 144,195,145 











Balances in Exchequer :— Inc.orDec .forWeek 


| Benk of England ...... « 2,344,752) 1,840,545 + 400,157 —1595625 
Benk of Ireland........ 635,497 511,114 + 62,949— 91,200 
5,040,249, 2,351,659 463,105 —1686825 


Treasury, January 31, 1905. 
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la [ yanceB wh nincgham, Bristol, Leeds,Man , 
The Surplus di sed at the Valuation (1992) roduced an average 
Cash Bonus of 30 per cent. of the Premi id during the 
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OCEAN Accident and - - 


Guarantee Corporation, Ltd. 


(E:mpower edt y Spe cial Act ¢ 

EFUNDS, lst Saeeilin, 1903, 21,387,085. 
The Ocean Corporation issues the “LEADER” POLICY against 
Accident and Disease, and it will be found to fully justify its title. 


SEND For 


ot Parli amet nt. 


PROSPECTUS, 
Fidelity Guarantees; Workmen’s Compensation; Drivers’ and Publie Liability 
Indemnities; Burg lary Insurance; Mortgage Insurance ; Iixcess Bad Debt 
Insurance; Boiler and Lift ap ete ty Insurance. 
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INSURANCE COMPANY. 
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TOTAL FUNDS EXCEED £5,500,000. 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended W ednesday, February 1, 1905. 
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£ 
Netes issued ........ 52,185,060 !|Government debt.... 11,015,100 
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Subjoined is our usual table, affording a waa view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


At corresponding date Jan.20, | Feb. 5,: Feb. 4, Feb. 3, Feb. 1, 

with the present weck. 1895 1902 1903 1s¢c4 19(5., 
Circulation (excluding £ £ £ £ | £ 

Bank post bills) ........ 24,926,845 28,9 59,610 28,575,995 28,125,290 27,558,165 
Public deposits .....+.00+ 6,342,966 12,338,295 9,410,103 6,784,492, 7,421,161 
Other deposits .......... 33,761,450 39° 051,746 40,301,312 42,916,168 42,640,571 
Government securities 12,877,209 17,274,485 15,062,127 19,234,361 16,308,041 | 
Othersecurities .......... 17,515,061 27,295,812 28,636,339 24,785,421 25,471,399 
Reserve of notes and coin 27,819,875 25,183,864 24,263,408 23,931,410 26,402,665 
Coin and bullion ........ 35,946,720 36,263,474 34,664,405 33,606,700 35,510,830 
Proportion of reserve to j 

SIR TMTAI OS 6 oicienisiscisnewes 698% 483% 483% 48 % 522% 
Bank rate of discount .... 2% 3% 4% 4% 3% 
Market rate, 3months’ bills 1k 234 ? 3535 ati g 24 
Price of Consols* ........ oe 344 95 o7Z 884 
Price of silver per oz ....| 2744 253d 22d 2544d 28id 
Average price of wheat 20s. Ba 27s 4a 253 4a | 26s lid 30s 6d 
Exchange on Paris (short) 25.16}-214 25.1]4-161 25.133-18}! 25,.15-20  25.133-18% 

- Amsterdam (short) 12.14-24 12,.22-33 12.2%-34 12.1§-18 12.15-13 

— Hamburg (Smonths) 20.52-56 20.55-60 20.61-65 | 20.65-67 20.60-64 
Clearing-house return .... 108,228,000 248,851,000 251 570,000 242, 645, 000 300,588, 000 


* New 2? per Cents.—Goschens, 

The amount of the ‘‘other deposits”’ 
securities,” 
excess of #1 
an excess 


compared with the “ other 
showed in 1895 anexcess of £16,246,389, and in 1902 an 
55,934, in 1g03 an excess of £11, oe 973, and in 1904 

of ‘Z 13,130,747. In 1905 there is an excess of £17,169,172. 
At the corresponding period in 1902 the Bank ‘rate was rec juced 
from 3} to 3 per cent., a movement which was believed to be 
dictated by the desire of the Bank authorities to use moderately 
the power conferred upon them by the revenue collection. The 
market was, in fact, rather pressed for money, and was dependent 
on the Bank to a considerable extent for its requirements. Follow- 
ing the reduction of the Bank rate the market rate for best three 
—. bills dec clined from 3 to 2 percent. A languid tone pre- 
vailed on the Stock Exchange, particularly in the Home Railway 


aa. 


In 1903 at this time the Bank rate was 4 per cent. The market, 


| owing to the drain of the revenue payments, was short of supplies, 


| and ioans fetched 3% per cent. 


, while a portion of the repayments 
falling due at the Bank was renewed Hopes ofan early reduction 
of the Bank rate had been abandoned, though discount rates were 


| kept down by continental competition fer bills. The rate for best 
three months’ paper was 3° per cent. The Stock Exchange was 


| there was stagnation in the market, 


quiet, but prices were tolerably firm. 
In the same week of 1904 the Bank rate was 4 per cent., and 
as the question of peace or war 


in the Far East was hanging in the balance. There was a good 


| supply of credits, and rates receded to some extent, the terms for 


Other securities .... 7,434,900 

Gold and silver coin 33,735,060 

52,185,060 52,185,060 

BANKING DEPARTMENT. | 
£ £ 


Proprietors’ capital .. 14,553,000 Government  securi- 

Rest... .cccccess 5,484,447 ties .........0002. 16,308,041 
Public deposits* 7,421,161 Other securities .... 25,471,399 
Other deposits ...... 42,640,571 Notes .............. 24,626,895 


Seven-days and other Gold and silvercoin.. 1,775,770 
PHUB cekwsceeswncee 


82,926 
68,182,105 68,182,105 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


Dated February 2, 1905. J. G. NAIRNE, Chief Cashier. 


The preceding accounts compared with those 


ec ot the previous 
week exhibit :— 





Senne. Decrease 
£ 
Circulation (excluding 7-day and other bills) .... 178,995 ........ a 
PI ONIOR cc cbcuakbses span eseewerekvneans is. seb eeene 1,543,894 
EE ENN 265 cbinaswneckiubawibcneseeencxese AIO GSS s6eaceee ra 
Government securities . i cecen een 2,100,000 
EC CINDN: cap nckesessaneieveressssse0ee5h BOTS). -c0eeeces si 
PR Kak Ks OR Nahe e nse s ONCE SN HO NwESRSAWSsebeaE RIOR AZT ccsccns e . 
SE Apisscbakasekehsebabiessa akaeksnaekusudecks 29,909 ... : 
Reserve 


eT Te ee Oe ee 
The following shows the amount of circulation, Bullion in 


both departments, Banking Deposits, Banking Securities, Reserve 


one [om|. 
Gold |Circulation |Securities| [ES | 
Coin and in trom | (excluding fe 25/8 | 

Date. Bullion. Abroad or | Bank Post Deposits Banking | Reserve.| 95 x 
out for Bills) Depart- ro as |48 

Export. F went, e443 

| jeg | 

1904. £ £ | £ | & £ £ |%'% 
Nov. 9 33,806,876, 485,000 out) 27,934,205 46,362,028 39,862,473 24,322,671; 5285 
16 33,402,224) 450,000 out! 27,686,270 46,612,929 40, 316, 830/24,165,954| 513 — 

23 32,855,653 875,000 out) 27 489,810 |47,035,269 41,096,222 23,815,843 50h — 

50 32,550,219) 456,000 out) 28,110,620 50,427,432 95,368,869) 22,889,599| 454 — 

Dec. _7)31,885,713, 222,000 out! 27,869,245 48,777,537, 44,171,875/22, "466, 468 | 454|— 

14 31,228,062; 92,000 out! 27,674,700 |48,378,907 44,223,130|22,003,362| 452 — 

21 29,696,499 340,000 out| 28,405,405 |47,618,929 45,732,264 19,741,094| 41 — 

ei 29,927,272) 951,000 in} 28,204,210 |53,424,743 51,073,770 /20,173,062| 374\— 
Jan. 451,089,532) 425,000 in! 28,607,725 59,807,224 56.830,053/20,931,807| 35 — 
11 31,914,060) 362,0CO out} 27,945,230 |50,269,532) 45,918,676 22,418,83C; 444 — 

18 33,194,605 66,000 out, 27,649,165 51,139,945) 45,281,221'23,995,428) 463 _ 

25 34,402,403 50,000 in, 27,379,170 50,359,633) 43,042 ,409|25,473,233 | 503 — 

Feb. 1 35,510,830 834,000 in’ 27,558,165 '50,061,732' 41,779,440'26,402,665' 523 — 





/of bills and cheques cleared at the Bankers’ 


| or decrease to date in each 





and Rate of Discount, for three months ending February 1, 1905 :— | - 


| 
| 
| 


\ 





best three months’ bills falling from 21% to 2g per cent. during the 
week, 


On the expectation of war the stock markets were weak 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
Clearing-house. 
Special days are given separately, together with the total increase 
case .— 


Country 











Weeks Ending | Town Clearing. Clearing. Total, 
"Date, 1904. £ £ £ 
DOCCUOE DE 6.55 ivccncccens 243,376,000 17,861,C00 261,237,000 
aru caiebinsseaes 144,890,000 12,592,009 157,482,000 
oh 139,514,000 7,105,000 146,620,000 
| 1905. 
January 2 to January 4. 120,478,000 9,842,000 130,320,000 
Deca tapes 195,805,000 19,677,060 215,482,000 
BD dseaiwcnn piers 234,259,000 20,C00,000 254,259,000 
BB isc cins uence 186,205,000 17,155,000 186,205,000 
Weeeery 2 vcesivcesnsces 283,517,000 17,071,000 300,588,000 
PLOT MII cic vinta eieeacees 1,020, 264, 009 | 83.745,000 | 1,086, 854, 000 
Corresponding total 1904 .. 916,580,000 | 87,640,000 1,004,220,000 
| Increase or Decrease in/; + 103,684,000 | — 3,895,000 (+ 82,634, 000 
ae eee (| ast % 4°44 9% 8°22 % 
Gross total in 1904 ........ 9.677,988,000 886,209,000 “10; 564, 197, 000 
DE aiccscacksecaane 9,254,956,000 883,869,000 10,119,825,000 
Increase or Decrease in {| + 443,032,000 1,340,000 444,372,000 
SD ic kasd oon casi 48 %, 015 % 4°39 %, 
SpeciaL Days 
Stock Exchange Pay Days. | Consols Pay Days. : —_— the 
Date. | £ | Date, | & Date. | £ 
1904. | | 1904. | }_ 1904. | 
CG. “Di vcsescses: 78,832,00C | Fuly j 66,421,000| July 4; 45,735,000 
BAY. he xcten sacs 72,491,000| Aug. 4 46,634,000} Aug. 4) 46,634,000 
Py écduNekes 96,708,00C|Sep. ] 38,843,000)*Sep. 3 23,791,C00 
Dec. 15. .ccccoce 80,517,006 |Oct. 5 54,665,000|Oct. 4) 33,804,000 
SO. . seeewere| 77,801,00C|Nov. 4) 47,598,000|Nov. 4 47,598,000 
1905. | j\Dec. 1 §3,509,000)*Dec. 5 32,318,000 
ek: Bi sesenecss 76,704,00C; 1905. | | 1905. 
Bivsseenese-| 90,345,000) Je an. 5 51,765,000|Jan. 4 41,071,000 
| Total, 1905 gavin 167,049,006 | 51 165, ,000| oe 41,071,000 
( ‘orresponding | | 
total, 1904....| 123,619,000. 50,193,000, ee 40,421.000 
Inc. or Dec.) |+ 43,430.000; .. + 1,572, (00) eo + 650,000 
i 3906 0.6.05} 35°13 % 313% ° | 161% 
| ' i baiehbaelieietasiacas wim iecttitai! cacuaemaial 
| Gross total in 1904} 1,536, 586 000 597, 160,¢ 00) 445,281,000 
PG FIGS nc cvixas | 1,456,775,000 ore 59 4,605,000) 382,285,000 
Inc. or Dec.t|+ 75,811,000 - L 3,555,000) + 62,996,000 
in 1904 ....§1 5°48 %, C59% «| 16°47 % 
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February 4, 19065. | 


PROVINCIAL CLEARING RETURNS. 


The figures for 1904 include two days more than those for this 
year. 

















1904-5. ,; 1903-4. | Inc. or Deo, | 
MANCHESTER— |, ae oe = | 
Jan. 1 to Jan. 21..... -| 15,757,100) 15,719,900 + 37,250, 0-24 
Week ending Jan. 28..| 5,050,000} 4,877,900|+ 172,100} 3:53 

| | 





Total to date......! 20,807,100) 20,597,800|+ 209,300 1-01 


LIVERPOOL— | 
Jan. 1 to Jan. 21......| 12,777,400) 14,143,700| —1,366,300 
Week ending Jan. 28..| 4,062,600 5,504,100) 1,241,500 23-41 





9°66 


| 


_ 


-| 16,840,000) 19,447,800 —2,607,800) 13-41 





Total to date..... 





BIRMINGHAM— | | 


| 
Jan. 1 to Jan. 21..... a 3,562,300) 74,300; 2:04 
































J 3,636,600 — 
Week ending Jan. 28.. 934,500 975,400\— 40,900 419 
Total to date......| 4,496,800) 4,612,000|—- 115,200) 2°50 
| { 
—_—\|----—_—_—_———- SS SO 
NEWCASTLE-UN-TYNE— | 
Jan. 1 to Jan. 21...... 4,539,000) 6,140,000 —1,601,000 26:09 
Week ending Jan. 28.. 1,457,900, 1,537,600 — 79,700 518 
Total to date..... : 5,996,900 7,677,600 —1,680,700, 21-89 
BEISTOL— | dei ue 
Jan. 1 to Jan. 21......) 2,001,400) 2,418,600/— 417,200! 17-25 
Week ending Jan. 28. | 593,300, '640,600— 47,300/ 73 
me Total to date..... . 2,594,700 3,059,200' - - 464,500; 15°18 
The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 
BANK OF FRANCE. 
| Comparative Increase 
Feb. 2, Jan. 26, Feb. 4, or Decrease. 
| 1905, 1905. 1904. |— a 
ire oo | Last Week Last Year 
ASSETS. | £ £ | ff £ £ 
Coin and bullion—Gold 107,548,900 107,708,000 93,791,0:0 + 240,900 + 14,157 000 
o Silver, 44,021,000 44,056,000, 44,251,000, 35,00 — 230,000 
Government securities 15,704,000 15,704,000 15,704,000 ‘ ta 
Discountand advances.., 52,078,000 45,516,000 52,200,000,+ 6,562,900 —- 122,000 
LIABILITIES, i 
TOD cnivcctaccwaniasa 178,283,000 174,754,000 175,379, 00 + 3,529,900 + 2,904,000 | 
Government deposits ..; 8,095,000, 9,053,000 5,896,003 958,000 + 2,199,002 
Private deposits ........ 21 067,005 19,365,009 17,030.000 + 11702,000 + 4,037,000 
" ___ AUSTRO-HUNGARIAN BANK. 
Jan. 23, ; Jan. 14, | Jan.23,) isd) CS!” 
1905. 1905, 1904. Last Week Last Year. 
ASSETS, £ £ £ £ £ 
Coin and bullion—Go!ld 48 400,000 48,241,00C 46,632,000 + 159,900 + 1,768,0¢0 
—_ Silver, 12,537,000 12,391,000 12,452,000 + 146,000 + 85,CCO 
Discount advances, &c. 16,295,000, 18,957,009 12,025,00C — 2,672,000 + 4,270,000 
LIABILITIES, 
Circulation wa tataa teas 65,708.000' 67,653,000, 66,122 000 — 1,945,000 — 41400 
BANK OF RUSSIA. 
= Jan. Jan. Jan. “© fae ner ee ee 
8/21, 1/14, 8/21, 
1905. | 1905. 1904. Last Week Last Year, 
ASSETS. £ £ £ £ £ 
MEGAN oe ecco 88,491,00C 87,819,000. 74.141,000 + 672,000 + 14,350,000 


14,655,000; 15,003,000 17,538,030 —- 
6,624,000' 6,499,000 7.695,006 + 
25,695,0C0' 25 886,000) 33,030,000 — 


348,(00 — 2,883,000 
134,900 — 1,069,000 
191,00) — 7,365,000 


Balance abroad . 
Silver and subsidiarycoin 
Securities & short loans 


Otherloansandadvances' 14,028,000; 14,026000 13,185000 + 2,006 + 843,00 
Securities belonging to 
RMON cs. cacws ee ween tee | §.731,000) 5,906,000! 5,255,000) 175.C00'+ 466,000 


932,000 + 1,146,000 
+ 3.617,C00 + 5,555,000 


es 


Miscellaneous ........-- 
Balances due t 
branches & treasuries 


6,808,00C, 5,876,000, 5,652,000 + 
| | 
5,555,000 1,938,C00. 








167,587,000 162,944,006 155,544,000 + 4,643,000 + 11,043,000 | 
| 
85,354,000) 85,606,900) 57,294,900 — 








LIABILITIES. 























Notes in circulation .... 252,000) + 28,050,000 
Capital of the bank ....| 5,504,000 5,504,000! 5,504,000 a oa 
Deposits aud current | 
SROOUNAS: «...6 6005.04 48,613,000! 45,226,000 46,865,000 + 3,387,000 + 1,748,000 
Treasury account ...... 16,984,000) 17,417,900 35,874,000 — 433.000 —18,890,0.0 | 
Miscellaneous.......... 2,967,000; 3,521,000) 3,501,000— 554,%0— 534,000 
Balances due to branches} | } 
and treasuries........ | 8,165,000, 5,670,009 7,596,000 + 2,495,000 + 659,0C0 
167,587,0-C 162,944,096 156.544.0900’ + 4,643," 0! +11.043,000 
NATIONAL BANK OF BELGIUM. | 
- Jan. 26, ; Jan. 19, , Jan. 23, | 
1905. 1905. 1904, Last Week Last Year. 
ASSETS. + £ £ £ | £ 
Coin and builion........ 4,730,000 4,853,000! 4,717,000—- 123,000+  13,0¢0 
Other securities ........ 23,007,000! 25,089,006) 22,522,000-— 82,000 + 485,000 
LIABILITIES, | ' | | 
Notes in circulation ....| 26,639,000! 26,551,000; 25,907,000 + 88,006 + 732.000 
Current accounts ...... 3,011,000) 3,359,000} 5,391,000— 319,000— 380,000 
NETHERLANDS BANK. 
Jan. 28, , Jan. 21, , Jan. 3, | 
1905, | 1905, 1904, Last Week Last Year. | 
ASSETS, £ £ £ £ £ { 
Coin and buliion—Gold 5,838,000) 5,832,000 5,039,000 + 6,000 + 799,000 | 
— Silver 6,265,000) 6,501,000 6,556,000—  36,000— 291,000 
Discount and advances 9,120,0uu! 9,158,000, 9,688,000-—-  38,000—  568,00u 
LIABILITIES, | | | } 
Notes in circulation ....! 21,638,000) 21,727,000 20,160,009 -— 89,000 + 1,478,000 





Deposits 581,000; 492,000' 545,000 + 69,000 + 236,000 
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__ IMPERIAL BANK OF GERMANY. 


mal Jan. 31, | Jan. 25, | Jan. 31, be ~ ee 





1905. | 1905. 1904, last Week Last Year. 
, ASSETS. | £ | £ | z£ £ £ 
Coin and bullion ...... 53,437,000 54.014,000' 45,635,000 — 577,000 + 7,802,000 
Cueegate and advances 39,367,000 38,531,000 43,458,000 + 855 006 — 4,03l,uu 
JABILITIES. | 
Notes in circulation ....) 64,192,00C 63,473,009 62.005,00C + 719,000 + 2,186,00C 


Current accounts 25,620,000 29,859,200 25,031,000 — 4,239,000 + 589,000 


BANK OF ITALY. 











Dec.31, | Dec. 20, | Dec. 20, 
1904. 1904. 1903. Gast Week Last Year, 
ASSETS, £ £ £ | £ £ 
Reserve—Gold coin and 
eee 19,059,C00 18,973.C03 18,453,000 + 72,000 + 597,0C0 
— Foreign gold bills) 3,418,000 3,590.009 3,424,000 + 23,005 — 6,000 
— Silver .......... 3,195,000 3,228,9.0 3,510,000—  55,000— 317,000 
State notes & sml.change 549,000 681,000 913,000 — 132,000— 364,000 
Discount and loans .... 12,026,000 10,332,000 11,987,000 + 1,694,000 + 39,000 
Public stock & Statelo’ns 9,163,000 8992000 8,126,000 + 171,000 + 1,037, 
Credits,intern’l& abroad 7,211,¢0) 6,715,000 4,934,000+ 496,010 + 2,277,00) 
LIABILITIES, | | 
Note circulation. ....... 36,570,000 35,738,000 34,919,300 + 832,000 + 1,631,020 
Current accounts ...... 4,511.u00, 4,262,000, 5,890,000:+ 249000+ 621,009 
Deporits at notice...... 2.902.000 3.353,000 3.369000 — 451,000— 467,000 
BANK OF SPAIN. 
Jan. 28, ; Jan. 21, | Jan. 30, { 
1905. | 1905. | 1%4. |Last Week|Last Year. 
ASSETS, £ | & = £ £ 
Gold jaad .. 14,922,000} 14,918,900} 14 584,000) + 4,000} +  338,0C0 
NUE 6 dt tacscnweded .- 20.197.000) 20,054,00C} 19 344,000!+ 143 u0C\+ 853,000 
Loans and discounts... 51,204,009, 50,036,00C| 44.052.000,+ 1,168,000' + 3,172,000 
Spanish 4 % stock ...... 14.078 vad | 4,078,000) 14,770,000 a — 692,000 
Treasury bills, obliga- } 
rr 6,000,000 6,009,000; 6,000,000 e | oe 
LIABILITIES. | 
CRIOBIIGIOD oc cccccscucs 64,233 OO | 64,227,0% | 64,765 OL + 11,c00,—._- 527,000 
Deposits and current | 
accomnts.........-.0.: 25 524.00 | 25 392 000! + 132.C00! 
NEW YORK ASSOCIATED BANKS. 
Jan. 28, | Jan. 21, | Jan. 30, | | 
1905. 1905. 1904. Last Week! Last Year. 
ASSETS, £ | £ £ : £ | £ 
BHSCIS <6... cccccccase «++ 46 306,000) 44.806,000) 41,095,000}+ 1,500,000, + 5,210,000 
Legal tenders ......-... 18,582,000) 18132,00C 15,128.00€|+ 459,00C| + 3,454,000 
Loans and digcounts.... 223,128,090 219,762,000 198,910,000/+ 3,366,000) + 24,218,000 
LIABILITIES. | 
Clrotlation ...6.cceccs- 8,576,006 8590,000) 8,548,000/— 14,000) + 28,000 
Net deposits (inc. U.S. 
Government Deposits) 237 956,000/232 764,00 204,788,000) + 5,202,00C| + 33,178,006 
U.S. Government De- | 
WOU 66.6 6c ccacccccece 4,194,000| 4,196,000, 17,380,000/— 2,003)— 3,186,000 
Reserve(Specie& Notes) 64,883,000! 62,938,000 56,224,000}+ 1,959,090) + 8,664,0CO 
egal reserve .......... 59.491.009| 53,191,000) 51,197,00C}+ 1,300,000)+ 8,294,00u 
Excess of actual reserve 5,397,000) 4,747.000! 5,927,0C0i+ 650,.00/+ 370,000 





‘In the above tables the Reichsmark is converted at ls; the Austrian crown 
at 10d; the Dutch Hiorin at 1s 8d; and the france, lira, and paieta at 235 per 4. 
Ams3rican currency is reduced into Eaglish money at 4s per dollar. 

Discount and Loan Market.—There was the usual 
end-of-the month pressure for money at the beginning of the 
week, and the Bank lent a considerable amount at 3} per 

cent. for a week, and the outside rate for short loans was 24 
to 23 percent. The usual relaxation after the turn of the 
month has not been experienced, the market having to pro- 
vide for the transfer of Japanese funds to the Bank, while the 
revenue collection is making itself strongly felt. Loan rates 
have been maintained at 2} per cent., and more has some- 
times had to be paid for day-to-day borrowing. In conse- 
quence of this pressure, discount rates, which showed 
a disposition to fall away early in the week, have 
hardened, the general rate for best three months’ bills 
being 24 per cent. The Bank Return shows an increase 
of 1,108,427 in the stock of bullion, the total being 
£35,510,830. The bulk of the increase was due to the return 
of gold from Egypt, the net import amounting to £834,000, 
leaving about £274,000 to be accounted for by contraction of 
the home circulation of coin. The note circulation, however, 
shows an increase of £178,995, and the Reserve was 
on balance augmented by a sum of £929,432. It now amounts 
to £26,402,665, and the proportion of reserve to liabilities is 
2} higher on the week, at 52% per cent. The Government 
Securities, owing to the repayment of Ways and Means f 
advances, are {2,100,000 lower than last week, and the pro- 
vision of this sum, less the receipts from revenue, have 
reduced the Public Deposits by £1,543,894. The Private 
Deposits show an increase of £1,245,993, and the market 
borrowings from the Bank have caused an increase of 
£837,031 inthe amount of Other Securities. 

The subjoined table shows the rates quoted from day-to- 
day during the week :— 


Fri- 


Sat. | Mon.| Tues | Wed. | Thar. 














Last 
week. | day. 
PS } 
%|% 1%) % | %)1%1% 
— TOA oven oss edvaees sean ovale 3 3 3 3 3 5 
arket rates of discount:— i Zs oll | . 
60 days’ bankers’ drafts 286478 2m te 42m 428 fe 2} 
3 months’ do .....----+++ - 2% 4 2yn 42ie 4 2ve 825 43/25 is 24 
4 months’ do .....---++-- 24 i524 24 2s 24 2k ts 24 
6 months’ do .....-.-- es eeeeeee 824 f524 25 24 (2h fy 24 
Loans :—Day to day ......-+++++++ 32 2424 $24 3 2 2$22 3/2 2% 
BHO 2.2... cc cccccccccsecccces 2b 943 426 325 2 42% 4 
Fortnight (at last Settlement) ..3 333 333 345 343 33 333 34 
Deposit allowances :—banks oad 1 14 14 Be 1s 1k 
Discount houses at call ........ 2 2 2 2 2 j2 (2 
At 20tICE 0... cee cece eee eee 2} 2 = ‘23 23 2 i2h = (2b 
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The following i is a comparison with previous weeks :— | 
a | ? =| 
ae Bank Bills. Trade Bills. * | 
Ses 
eo i aaa anata 
aA 3 Months. 4 Months. 6 Months. 3 Months. 4 Months.'6 Months | 

1904. | % % % % % . | *% 4 
Oct. 21.. 13° 4 22 4 24 23 23 3 | 3 | 

28..3 3h, 25 23 3 3 33. 3 3h 
Nov. 4..24 34) 3 as 3 St St 3 4) 34 a | 
11..:25 34:28 38 23 31 38 34 4 34 4 34 ; 
18..2 2/28 5:3 3k) 3 23) 3} 34 32 | 
25..2 23) 24 3 34) 38 + 34 34 3i | 
j| Dec. 2..'2 24] 24 3 3 3 3} 32 4) 34 q | 
9..'14 23) 2% 24 23 3 3} 3 33) 33 + 
16..2% 4 28 % 23 22 3 3 34. 3h 4 
22.. 23 3} 2% 2t2) 2% 2% 3 3}$| 32 3i 4 
30..2 Sy 2% i 23 B®) 2i% 3) 3 > 33) 24 4 

1905. 

Jan. 6 12 23 22 4 25 23 2203 «23 OR 3 3h 
13..2 231 2% 2." 2! 23 193 63313 3 3h 
20..:12 24 25 f, 24 B12; 34/ 23 3|3 3 3h 
v.18 3| 35 2h thi 2h 28 3 . & 

Feb. 3..:2 2h 24 24 24 | 23 313 13 24 

* These rates range from those current on the very best paper to those paid 
on bills, or which the Bank rate is usually required, 

Very little business has been transacted in the silver 
market during the past week. The price of bars on Satur- 
day was j;;d lower, at 284d per ounce. Further reductions 

{| were made on Monday and Tuesday of |;d,to 28 4',d, and 4d, 
3 ; ; 


i 
to 27 1d per ounce respectively, it remaining at the latter 
rate on Wednesday. ‘There was only a short supply of the | 
metal on Thursday, and a few special orders caused a 
recovery of jd, to 281d perounce. A further recovery of 3d | 
has taken place to-day, making the closing quotation 281d 
per ounce for spot, and 27}3d per ounce for two months’ 
| forward delivery. | 
The following 1s from Messrs Pixley and Abell’s Circular, 
| dated February 2:— | 
Gold.—Bar gold, fine, 77s 103d per oz standard; United States | 
| gold coin, 76s 43d per oz; German gold coin, 76s 5d per oz, i 
nominal; F rench gold coin, 76s 5d per oz, nominal; Japanese yen, 
76s 4{C per oz, nominal. | 
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Silver..—Bar silver, fine, 284d per oz standard; bar silver, two 
months’ delivery, 273d per oz standard; bar silver containing 
5 grs gold, 288d per oz standard; bar silver containing 4 grs gold, 
28 4d per oz standard; bar silver containing 3 grs gold, 284d per 
oz standard ; cake silver, 30%d per oz; Mexican dollars, 274, 
nominal; quicksilver, £7 12s 6d, 3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.8,000,000 in remittances on India. The tenders amounted 


' to Rs.46,570,000 at 1s 4 1-32d tors 4 3-32d. The following 
| statement gives the result of the sales from the beginning 
of the current financial year :— 


Rs. £ 
April 1, 1903, to March 31, 1904 ......... - 350,794,845 .... 23,457,514 
April 1, 1904, to January 25.1905 ....... - 271,966,697 .... 18,179,850 
Week ending February 1, 1905........... » OCB 000 cece 670,851 


a 251,986,697 .... 18,850,701 
Allotments since last Friday :— 


Rs. 

Wednesday ..... - 3,382,000 in bills on Calcutta ..... ---) At 1s 41-32d, about 
so 20. eee 769,000 in bills on Madras.......... - 16 per cent., and 
aos 1,766,000 in bills on Bombay ........ ) abovein full. 

. ; ) At 1s 44d, about 
‘ ...... 2,083,000 in transfers on Bombay .... | 16 ae ted, si 
. - Caeate 145,060 in bills on Madras ........ At ls 44d. 


Next week the amount to be offered will be reduced to 
Rs.7,000,000. 

The African Banking Corporation, Limited, are removing 
from 43 to 46 Threadneedle street, to more commodious 
premises at 63 London Wall, and will open there on March rst 
ne : 

Phe Bank of New South Wales notify that they have made 
arrangements with the agency in New ‘York of the Standard 
Bank of South Africa, L imited, 4o Wall street, to purchase 
bills on Australia, issue drafts, and generally to represent 
— for banking business in connection with the Austra- 

lasian colonies 

The directors of the Standard Bank of South Africa 
announce the opening to-day of an agency in New York at 40 
Wall street. 


HOME (RAILWAY, TRAFFIC RETURNS. 


Div. % Rece ipts for Wee 3 
Revenue Ist Half, 1904.| per Knded Jan. £8. Trafic Cost = Aggregate Receipts this Half-year. Aggregate 
Annum ng 2 F2 ; wa per Mile Pa otal \Miles Ope 
i: = “4 ts Name of Railway. Se |sae| os an per per this Half-year, “US Open 
{| Gross Work- Fixed =&S=& ge; g58, 33 S25 _Week. 3 Passengers, &c. Goods, &c. 
Re- ingEx- Ch'rges =~ ..™~ a5 885 BS ite emacs | SO 
| ceinta. laneen. &s 25 £8 S52) FZ SEE 1905 1908 S145 1%4 1905, 1904. 1905 im 1905. 1904 
\ x z xz Aik ENGLISH £ £ x £ ££ £ £ £ £ £ x £ 
{ 353,019, 179,810 82,852 9 Be EE kvcapenseccscnnccece ee a 12,838! 14,017) 321! 345, 140,830) 203$ a ee i os 50,726 és 691 40 40 
§2,571' 32,876, 19,991 nil. nil. ol and Merthyr $53| 1,629! 2,053; 1,877; 34 St 35,935 6 1,794 1,652 6,450 5,884 8,244 7, 54 él 61 
152,262 104,356 68,746 nil. nil. Cambrian ................ 2,25); 2, 4,907; 5,202) 17) 2) 18,550 es 8,335 8,9/ 19,455 11,275 19,289 20,254, 280 | 280 
184,962) 95,126 28,853, 4 4 Central —— schemas « 7,200! 6,932 120) 1152 650,122) 93 — as eo oe 29,C02 23,203 6 6 
80,2 36,569 25,577, 2 24 City and South London .. — ba 2,993) 3,254 4/5 S2L' 430,036! 465 we cm : = 15,00 +=16,C43 64 64 
237,357 | 129,736 104,774, 24. 4 Furness ........ 2,010) 4,277| 81247| 8,257) 59) 29, 49,888! &8 8,274 8,45; 22,08%; 21,625, 3),35>| 30.103) 139 | 139 
1732,484 1158;732 672,08S nil. nil. Great Central . we» 15,827| 49,079! 64,995) 61,45> 127) 13); 103,002) 294 66,089 65,52.) 198,03!| 177,499) 254,120! 233,020! 5:8 | 465 
2733,68¢ '1781,177' 873,886 43 1% Great Eastern ...... »» 45,300) 45,390) 91,690! 91,109 8 3 D ( ? 
2822,510 1836,201 748,177,4 3 Great Northern 34 543| 07,452 | 102,090) 105,800 
| 
| 6887,580 $436,041 (2562,r35. € 5 ‘London & North-Westerr 92,000) 153,000 | 230,000 | 261,900! 128, 15 §9,303| 153 352,000! 381,00C £34090 621,000 | 95¢,000) 1,002,000 1,5454/1,945 
2470,153 1590,8:4 ¢€33,0s0 8 §4 London & South- Wester: 51,200) 27,502) 79,100) 78,80), 78 7 50,306| lov, 198,209, 192,50, 105,300) 194,590) 301,500) 2y-,600 1,009 |1,008 
1567,822' 966,416 437,79) 73 34 Lon. Brighton & 8. Cvast.. 32,670) 15,892! 48,552) 44,611 100 10 63,055; 142 143,454 141,474 Sr 0s 59,797| 202,539) 201,241) 487 | 487 
228,577 147,276. 53,709 84 4 Lon., Tilbury, & Southenc 5,236) 2,253) 7,493) 7,214 95! €2  §9,966) 149 21,219) 20,10 6,942 ¥,019; 30,191} 29,t21) 81 81 
64,780 28,03 2,217 7 | 64 Maryport and Carlisle ... 365; 1,560; 2,125) 1,943! 2°; 4%), 21,832) 1£5 om ca +“ a 8,264 7,765; 414) 4th 
443,459' 207,842 162,961 3 3 |Metropolitan ........... “ os 16,830} 16,425! 24!) 262! 205,404) 96) oe oe oe oe 69,008 68,476, 704) 64 
§212,771 115,156 111,031 nil | nil. Metropolitan District ... ss : 7,465; 7,830) 311, 323) 421,979) 41 in ee < 9 30,204) 32,599 24 24 
4599,387 3506,470 1423,117 53 44 Midiand ................. 52,59) | 169,9°3/ 213,545) 208,291, 155) 153 83,911) 634 211,940, 217,257; 610,405) 599,476) 822,36; 8t6,753'1,3324)1,3764 
475,866 2871,370 833,753 6 5 North-Kastern.. 43,58 115,395/ 158,943 | 161,900 0 





267,151 163,987) 47,128 646 North Londun.. j ? 
450,844' 275,633 119,901 44 | 33 {N, Statfordshire—itail. 24s) 10,988) 15,1701 16,982 

oe : me ../2 Rhondda & Swanser Bay il 1,516) 21027| 1,839 
156,8°6) 90,557, 30,211 8 | 6} tuymmney ....... ....-- be a 6,090) 5,839 
1458,562 945,135 ' 497,289 44 | 4 


96; 100; 45,253) 13532 173,87) 185,905) 48,908, 430,048) 542,755) 613,991/1,.5¢4/1,6564 
lz 


2,5) 

3,9 

5,763) 3,784) 9,547) 19,222) 795) o41, 343,994) 159, 25,611 23,57$ 14,305 19,054 37,916 41,216 
3° “ 


a} 8sl, , a 14,239 13,49 41,314) 44,3051 5 n| $193 | 193 
ve) Belt g3uea| oa | (> Me) 4003) “erauat | 63619) 69,007) {15 | 388 
67 - 65 2,093} 2,333) 5,fze) 9,363, 7,821! 7,802, 30 | 30 


v 29,885, 200, ee oe oe oe 23,795; 23,220, 76) 76 


940.65¢ | 682182 3441061 44e| 248 fS.-Eastern & Chat. Rail 43,994 21,021, 71,008, 69,413 110 107 96,082) , £25,552, 221,837) 73,020) 73,749, 293,892 235,53t) 645 | 6434 
484,795 271,01 105,900 3g 4 Taff Vale.........--..00e 3,507, 15,565, 19,172, 13,860 154, 183 78,833) 7o ——15,654/ 14,84| £6,452! 60,075) | 72,005, 74.923) 1244| 128g 


2127,489 1115,913 695,233 4 S? '‘Caledonian* ........-.0. 24,356 55,995} 81,352! 80,054 
882,44 514,308 245,592 44/4 Glasgow & South-Western 11,039) 15,460!) 27,549) 23,055 
247,766 127,120 103,559' 44 | 44 Great North of Scotland’ 3,359! 4,500! 7,°59| 8,603 
259,94 147,741, 95,842 1g | 14 Highland*.......... a 4,505 2,76) 7,2i1| 7,77> 

2267,231 1153,843 892,233 2, 12 North Britisii* Sed 27;110! 55,240| 82,359} 80,27. 

RISH. 

69,025. 43,735: 18,202 6 5 Belfast and County Dow: = 1,591 795; 2,217) 2,180 
130,435, 83,92¢ 43,11 nil. nil. Dublin, Wick., & Wexforc 2,437) 1,622) 4,459) 4,682 
461,037 263,215, 89,192 6f | 64 Great Northeru ......... 6,937|  7:822| 14,779| 15,122 
645,968 409,750 170,964 22 34 GreatSouthern & Wester: 9,3 0) 10,830) 20,420) 21,614 
287.72) 173, 39 84.709, 34.) 3 | Midland Qreat Weatern .. 3.595) 6 413) 10,902! 10583 

* 








COLONIAL, FOREIGN, AND 





83g! 47,832) 112 805,413} 810,032| 1,354,685 1,348,045 2,170,035 2,158,07/| 908 | 880 
65; 69 34,099, 66 337,490| 392,290! 430,592! 502,6/4| 878,0:0) 894,564! 419 | 4133 
24 «25 21,038 724 130,794} 130,3°5! 117,153) 121,605! 247,952) 251,985] 336 | 336 
1S) lo 14,45) 62) 171,054) 172,10 09,318 95,550; 260,972) 205,651) 4924) sot 
63 60 55,29) 4oy sis a ‘i es \2,331,222! 2,310,332! 1,30493 | 1,304 


25; 23 > 19,088! 119 s 727 6,146 2,708 3,282 8,435 9,48 764) 764 
2. 32) (16, 54y!) 124 2,025} 11,904 £,933 5,369! 17,930) 17,476) 160 | 144 
27| 23; 15,836) 162 bo, 424! 29,84) 29,615 32,151) 66,042) 62,010) 534 | 534 
20; 20; 13,391) 9a 4locl) 40,0st} 41,172) 44,724, 82,099; 8 4,780)1,083 |1,077 
17, 18! = 13,187, 704 15,190! 16696 21.653! 25,453! 35.8931 41.45 | 598 | ‘5964 


iE rom February 1. a On Arbitration Prefereuce Stoc k, 











AMERICAN RAILWAYS. 









i to ameenememea 
wa ‘ 
ox Receipts. Total Receipts. 32 Receipts, Total Receipts. 35 Receipts. Total Receipts 
Name. Ea - Name. ba Name. ba Ss 
a ed 1905. | 1904. 1905 | 1904 am 1905. | 1904. 1905. | 1904. a@ 1905. | 1904. 1905. | 1904. 
INDIAN & COLONIAL.) | x £ £ x FORBIGN.— Von, £ £ £ £ A MERICAN.—Con, 2 2 ” + 
Assam Bengal... Dec. 31 4,082 2,885 105,881 87,419 Cordoba Central Jan.29 2,430 2,945 10,365 i, 165 Chic. Mil. & 8. PP...) Nov. | $01,504) 888,15 4,487,510 4,407,130 
Bengal and BW. 51 18,721 11,897 386,361 353,533 Costa Rica...... 28 3,413 2,594 10,25 + 9,940 Cinn, Southern .. Novy. 127,400! 197,000, 623,400) 580,000 
Bengal Nagpur.... Jan. 7, 26,38 25,825 26,382 25,£23) Cuban Central.. 28 10,09, 9,045! 147,129 116, 866 Denv.& Rio Grande Jan. 21 59,580 17,2C0 1,953,460) 1,92),550 
Rombay, B., & O.1.! 28 25,800 22,933 105,056 92,135 East Argentine Dec. 17 1,224 8 94 54,666 44,407 Erie .... so | OY, 800,444, 69/,971 3,999,727) 4,086,832 
Bairma ...... ++. Dec. 31 £2,147 13,237 450,461 408,617 Egyptian Delta. Jan. 7 3,579 3,209 50,805 48,559 Gre at Northern. .. .; Dec. 742,059 664,113 4, 88, 168! 4, 866,677 
Canadian Pacific.. Jin. 21, 150,000 125,000 5,876,400 5,409, 000 Entre Rios .... 22 5,930 4710 $2,419 69,578 LIlinols Central....' Dee. 877,475; 761,220 5,it 2'9751 4, 006,476 
East Indian.. 28, 104,266 95,405 425,800 386,200 G. West of Brazil 23 9.847 8,293 34,507 30,675 Louisvl. & Nashvle. Jin.2t 147,02 149,491 "434,021 "379,726 
G.Trk. of Canada . 2t 122,717 107,605 355,485 329,3)4 Inter.of Mexico 21 8102100 112,800 3,194,700 2,962,620 Missouri, Kansas. . 21 ¢7,608 73,039 2,372,209] 2,127,529 
Gt. Indian Penin 28 74,58C 71,747 286,033 291,273 Leopoldina .... 28 16,841 15,273 63,803, 62,06 N. Y. Central and 
Indian Midland. 13,62), 13,430 £5,620 60,245 Mexican........ 28 $122:00 119,200 453,000, 510,000 Hudson River .. Dee. 1,378, 787 1 283,705 8,420,081| 8,241,884 
Madras ......... 28 22,550 224,959 8,716 92,788 Mexican N: tL. Jan. 7 $l97012 213,454 5,845,852 6,810,391 New Orleans, N. *. Jan. 14 7.60 400 15,:09! 18, 000 
South Indian ..... Dec. 31 35,125 35,491 421,8:9 494,745 Nitrate Rails.*.. 15 21,594 20,60! 21,599 20,60: Norfolk & West. 21, 90, 600 8! "200 248,400) 229'600 
Southn. Mahratts Jan. 7 13,373 13,946 15,373 13,946 Ottoman ...... 28 6,603 5,235 15,107 21,469 North Pacitic...... Dec £52, 74 709, 824 5,577,282! 5,306,769 
Southern Punjab 21, 3,613 2,051 11,362 6,565 San Paulo. 8 18,54. 14,776 42,398 30,885 Northern Central.. Nov. | 178,957. 169, 967 | 916,853, 889,183 
ForRgIGN. . : Untd of Havana 30.15, !¢4 9,748 253,525, 190,290 Pennsylvania...... Nov.  !2.990,705 1,953,989! 19270369] 3 10648289 
Argentne Gt. Wn. Jan.27 12,974 $12,574 317,204 238,850 VillaMaria&Raf 33; 3,559 el 3,642 3,585 Philadelphia & Erie Oct. 145,894, 145,709) 534,710) $97,452 
B.A Gt. Southern 29 74,790 70,924 1,769,783 1,534,559 West. of Havana 23 3,305 2,589, 124,373 83,118 Phila lel.& Reading a 027,172 5 L842 2,995,953) 2,975,287 
B. Ayres Western 29, 32,299 29,846 787,397 775,991 AMERICAN, Southern Pacific .. Nov. (1,814,285 1,653,398 8,211,357) &,2%6,817 
B. Ayres & Pacifica  %8 23,886 23,475 $91,647 5435499 Ala, Gt. Sthern. Dec 21 13,601 12,279 312,977 293,885 Southern Railway Jan. 21, 183,000, 181,009 514,400) 603,600 
B. A. & Rosario. 98. 76,881. 25,802 259,297 307,438 Atchis’n Topeka Nov. 1297,403 1249,678 5,675,981 §,959,311 St. Louis&SanFran Noy. | 722,031 618,144 3,435,#80! 3,144,698 
C. Urug. of M.Vid 28 9,505 9,216 239,657, 226,5'0 Baltimore&Ohio Nov.  (1151,543'1053,973 5,825,495 '§,845,254 Union Pacitic .... Nov. _/1,143,959)1,010,553 5,310,224) 5,007,009 
Cordoba & Rosariv 29 5,850 8,055 128,425 111,165 Chesapke &Ohio Nov. 343,936 313,305 1,747,464'1,614,127/' Wabash .......... Jan. 7 80,032 75,824 2,441,277) 2,527,20 


* Two weeks, a Including Returns uf 
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Bahia Blanca and North-Western Railway. 











B3, 79) 48,044! 834x | 180,800) 192,190) 16,200} 172,100} 357,000 367,200 1 1922 1, 1884 
5) ; epenue: 7,452 /102,00|103,800 72 73, 41,235| 105 | 144,204] 152,860) 222,490! 267,8/5| 3:6,/00) 420,735|1,357 |1°353 
19,355! 13,6:3, 12,971/3  .. Great Northern and City. ; 1535; .. | 436 .. | 628,352/ 64 ie es ie ee 6,30/| 34 aif 
6798,978 3712,018 105,115 7 | 4 Great Western........... 81,500 |172,500/204090|201,900' 75 75) 36,120| 141 | 352,000) 346,300) 456,900/ 466,800; 817,900! 813,190/2,727 |2,711 
233,638 143,137, 78,059 2 nil. Hull and Barnsley. ...... a : 9,116; 8,0?u' 125, 10+! 102,765) 45 As - e: eo 34,270; 33,743) 73. |" 73 
2593,364 1571,503 859,733 34 3 Lancashire and Yorkshir: 31,843) 64,233) 95,081| 93,65~, 157, 165. 102,490, 1084 | 131,802, 131,612) 227,551| 237,090 309,153, 368,702] 5714) 57) 
59,725 st 





————— ---- 





— 


February 4, 19065. | 











have opened a branch at Warwick, Queensland. 
The foreign movements of gold to and from the Bank since 


last week have been as follow :— 


ARRIVALS. £ WITHDRAWALS. £ 
Tues., Egypt ........ 1,000,000 Men. OMIM cesccccas P 6,600 
Fri., Santos.......eee 30,000 


Net efflux ........-.- 964,000 


Total ........+. 1,000,000 =‘Total.........-. 1,000,000 
LONDON COURSE OF EXCHANGE. 





Price Negotiated on ’Change, 














On, | Usance. : 
Jan. 24. | Jan. 26. 
MN veces etncslesecncecenenees Cheques 25 124 25 174 | 25 132 25 18% 
Tastee ceca aii 3months 25 314 25 36% | 25 314 25 364 
BROS 008 cs cvcevec sihaneape do 25 314 25 364} 25 314 25 36 
BMBOLOWIA: 62. <icecacsccscccesc Cheques 12 12 12 12/12 12 12 rf 
IMU. | acvecstpecvewseancas Smonths' 12 34 12 4 } 12 34 12 4 
ME Citivccccdentecedeceeucens ‘ 20 60 20 64 | 20 69 20 &4 
IES. ci ccuc nica cate eoecaue ‘ 20 60 20 €4 | 20 60 20 64 
IN eo ce ccls Rradecccncanes ‘e 20 60 20 64 | 20 60 20 64 
Vienna and Trieste ............ is 24 25 24 30 | 24 25 24 30 
ROI 666.6 5558s kaa keeanencces ts 25 33% 25 383) 25 35 25 40 
OO ee rrr | “ 2444 2442 | 248 6242 
MONEE bWirenivécesnecesscosenae | » 2444 2443 | 243 (4s 
Genoa, Naples, &c. ...........- | o 25 383 2& 432 | 25 382 25 433 
Madrid, Barcelona, &c, ........ | ” 354 SoH 358 352 
BE: cndnidithunescsucgciiensl ai 462 46 | 4633 4635 
RIN ack ods Oc ceencccccwe ad 25 424 25 473 25 424 25 474 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| | 
A Rates | Rates | 
Latest . Latest 7 | 
1g Of Ex- Usance, of Ex- |Usance. 
on change Dates. change, 
Paris ...... (Feb. 3 2515 /Ch’ques Rio Janeiro.... Feb. 1) 13323d 90 dysst 
Brussels....; — 2) 25°184 oa Buenos Ayres.. Jan.30 48;5d 90dysst 
Amsterdam.) — 2 12:07; | Short. DoPm.onGold Feb. 3° 1274 | .. 
Berlin ...... |} — 2) 234845) ,, Montevideo.... Jan. 7 52d 90 dys st 
Be nti | — 2! 2035 | 3mos. Bng Sng 
Hamburg ... — 2 2047 = Short, Melbourne .... Dec.21§ diespm 60 dys st 
Frankfort .. — 3 2047 ” Sydney ........ - 212 distpm ,, 
Vienna ..... — 3, 2404 ” Adelaide ...... — 212 diehpm ,, 
St Petersbrg — 2 9425 3mos. Calcutta . 3 1/495) | tel’g’ph 
New York.. — 3 485} 60dy at Bombay 3 1/495) (transfer 
Lisbon...... — 1, 47% Sight. HongKong.... — 3 ljllg transfer 
Madrid .....— 3 33°19 ” Shanghai...... —- 3 2/8] | w 
BOGE G soi cccee '— 2 25°15 





The discount quotations current in the chief continen ta 


cities are as follows :— 
Bank 
Rate. 


Open 


Open | 
Market. 


Market. | 
% % % % 
Paris ...... 3 May 24, 00] 2,4; Genoa...... 5 Sop. 22, 04] 34 
Berlin...... 4 Jan. 19,05} 2 | Geneva .... 4 Jan.26,’05, 3 
Hamburg .. 4 Jan.19,'05} 2 | St Petersbrg 54Feb.18,'04)nom. 
Frankfort .. 4 Jan. 19, '05] 28 | Madrid .... 44Sep. 24, '03} 3 
Amsterdam . 3 July 7,'04} 2} | Lisbon . .. SgJan. 11, '99) 5 
Brussels .... 3 Dec. 31, 03} 24 | Stockholm.. 5 Oct. 15,'04} 44 
Vienna .... 34Feb 6,'02) 3 | Christiania... 5 Oct. 14,’C4] 5 
Rome...... 5 Sep. 22, '04] 34 , Copenhagen. 44May 21,’03} 44 
Turin ...... b Sep. 22 ‘04) 5+ | 


At other centres the latest recorded quotations are :— 


% 
New York (call money) 1} Calcutta, Bank min....... 
Ditto (endorsed Bills).. 34 to 4, Bombay, Bank min....... 


The following are the standards for gold points ot the 
principal gold exchanges :— 


aAnxX 


Francs. FRENCH, Marks. GERMAN, Dollars. AMERICAN, 
25.324—4 p. mille for us 20.52—5 per milleforus 4.89—5 per mille for us 
25.224—Par 20.43—Par 4.867—Par 


25,124—4 p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst us 


The latest exchanges are :— 
French “cheque”’ exchange 25f 15c, or 3 per mille against us. 
German short exchange .. 20m 484 pf, or 3 per mille for us. 


New York exchange ! . nu : 
“Cable transfers’? { **** $4.883, or 345 per mille for us. 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
TICKET. ACCOUNT. 
February 9 and 23 February 10 and 24 
March 14 and 29 March 15 and 30 
Consols, March 1. 

Markets have been rather quiet during the past week, but a 
fair volume of transactions has, nevertheless, been put 
through in some departments, and, taken all round, the 
average of prices, excluding mining shares, is probably higher 
than a week ago. British and Colonial Government stocks 
are well maintained. the latter adding a further improvement 
to that recorded in recent weeks. The strong demand for 
Japanese bonds continues, and Russians have not fallen any 
further. Other Foreign stocks, including nearly all South 
Americans, have improved in market value. There is still a 
disappointing lack of interest in Home Railway stocks, and 
in nearly all cases the movements of the week are in the down- 
ward direction. Canadians ace steady, a feature being a de- 
mand for the bonds of some of the local lines in the Dominion. 
Americans, though Wall Street was disappointed by the result 
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THE ECONOMIST. 


The Union Bank of Australia, Limited, notify that they | of the appeal in the Northern Securities case, are, with some 
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exceptions, higher in price than last week. Foreign Rails show 
irregular variations, Mexicans and Argentines having given 
way to some extent, while other South Americans have 
improved. In the Miscellaneous section, the feature is the 
renewed strength of Hudson’s Bay shares, and Trust stocks 
have further improved in market value. The Mining markets 
have been deadly dull, and in all sections prices have given 
way more or less. 

We are informed that Mr Arthur Muir and Mr Adam 
Walker were declared defaulters upon the Stock Exchange 
on 30th ult. 


_ Home and Colonial Government Securities.—At the 
Consols settlement on Wednesday the rate of continuation 
was fixed at 2} to 2} per cent., and, though there was some: 
buying afterwards, the market for the premier security has, 
on the whole, been rather dull, and the price is barely up to 
last week’s figure. Other British Government and guaranteed 
stocks have exhibited more firmness, and in nearly every case 
the quotations are } to } higher on the week. In the Indian 
group the sterling issues have moved up $ each. Metropolitan 
and London County stocks, allowing for the dividends marked 
off on Thursday, are all quoted higher than !ast week, and ad- 
vances ofa point each have taken place in Newcastle-on-Tyne, 
Leicester, and Surrey County stocks. Colonial stocks are 
receiving quiet support, further advances of about } each 
being marked in some of the issues of Natal, New South Wales, 
Queensland, Victoria, South Australia, and Western Australia, 
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- CLosine Prices. - 








'— — 
Last | | __ |Move- 
Week.| Sat. | Mon. | Tues. Wed.|Thurs.|Friday|ment, 


Cons. 24% red. 1923] 884 & 884 2/88; $4 882 23889, 34/8875 ix oa =< * 


Do a/c Feb. 1..| 884 # 884 §| 88% 23843 {3 852 Z| 88 9. Ss 
23%, red. 1905...... 933 4 93% 43] 933 44) 933 43) 933 43] 933 43) 932 43) 
24%, red. 1905 ...... 87+ 3) 87% 3] 87: 3 874 8 | 874 8 | 874 8 | 8748 1+ 4 


Irish Land23?%Guar.| 894 3 89 3/89} 90 892 90} 893 903/892 903 893903|+ 4 


National War Loan 


23% Stock........ 984 9 | 9849 | 9849 9849 9849/9849 9849! .. 
Exchequer 3% Bds., 
red. 1905 ...... 100 3100 3100 3/100 3100 3/100 3100 3] .. 
Do red. 1907...... 9921004 9921004/100 3100 3100 34/100 4200 3} + 
Do red. 1909...... 3941004 '99£1004|9921002 9921004 99210041992100%'9922003| .. 


974 3) 974 8 97% 81 972 84] 973 8+) 979 83) + 
98% 3/984 3 98¢ 3 9839 | 9849 | 9839 + 
Bank Stock ........ 301 4°/301 4/301 4301 4 (301 4/201 4 301 4] .. 
India 34%red. 1931. ./1054 63 1C54 64|1053 63106 4106 4/1C6 41064 7/+ 


4 

Local Loans 3% Stk.) 97} } 
3 

Do 3% red. 1948 ..| 954 64) 954 64) 952 yo 96 4/96 3/96 4 9647 |+ ; 

3 

3 


Trans. Gov. 3% Stk.| 984 


kone 


812 3 st 3 814 3 8132 





Do 24% 1926 ....| 803 14 814 4] 81 

Do Rupee 1854-5. . 654 63) 653 64 és €4| 654 6 | 654.6 | 654 6 654 6 |— 
Met. Cons. 34% ....|1054 641054 64/106 4/106 4/106 4/106 2 106% 3/+ 
Met. Water Bd. 3%Bi 963 74! 963 72! 974 2 974.8! 974 t] ORL 3 964 7x'+ 1 








Foreign Government Securities.—A large volume of 
business has again been recorded in Japanese bonds, and the 
prices of the various issues show advances as compared with } 
last week ranging from } to 2}. It is perhaps too hastily 
assumed that the internal troubles of Russia make for peace, 
since the return of a beaten and discontented army from 
Manchuria would probably accentuate the difficulties of the 
Home Government. Still the disturbances, to the extent that 
they embarrass Russia, must be to the advantage of her 
antagonist. Russian bonds, except for the loss of a point in 
the Nicolas Railway loan, have fallen no further, two of the 
Railroad Series bonds, in fact, showing a slight recovery. | 
Chinese issues are steady. French Rentes have gained a full 
point on M. Rouvier’s success in forming a Cabinet. Italian 
Rentes have also moved up toa small extent. Greek bonds 
show an all-round recovery, and Turkish Unified is a fraction 
higher than last week. Mexican Consols moved up to 1034, but 
have reacted, and South American bonds are firm generally. 
Chilian loans have received support, and show quitea marked 
recovery, the whole list being 1 to 2 points higherthan last 
week. Argentines and Brazilians showa less general improve- 
ment. Uruguays are about the same as last week allowing 
for the dividends, while Venezuela and Colombia have 
relapsed. Costa Ricas, however, continue to soar merrily, 
the A and B bonds being 4 and 3 higher respectively. The 
prices are now 39} and 34}, having risen from the lowest 
records during 1904 of 17} and 13}. It is difficult to imagine 
that they are worth so much more from any prospect there is } 
of the Republic recognising its obligations. 

The following are the latest closing prices, &c., of some 
of the leading stocks :— 


“ Making-up” 
_/—Closing Prices— Rise p 


Prices. 






Last Week. TOL or Fall. — —- 
Argentine 5%, 1886-7 ..... el ee ; a g 
Do 1891 Funding ........... - 103 ee 103; je ca as 64 Cee 
Do National Cedulas“B” .. 45 . 4% seus ce co Gee Oe 
Brazilian 4% Bonds, 1889 .. 84 oe 844 «0 + foe 838 « & 
Do W. of Minas 5%...... ~~ 2 «wo & wt ba Soe 
Bulgarian 6%, 1892 .........6. . 944 95 co + § « Bee BS 
Chilian 44%, 1895 ..........26- e 8S! oe 91 ot buc DB eo & 
Chinese 7% Silver, 1894....... 4 94 on da se as 0 eee 
Do Gold 1896, 5% ....... - 102 ee 10s wt £4 102% ee 102; 
Egyptian 4% Unified Debt .... 1C5$ .. 105 gis ee. ia 1053 .. 104 
Do 34% Converted ......... - 100$ .. 100k «2 -- -- ++ 100$ .. 100 
WENA in sciacascccccconcass . @ ~<« SS «a * 3 co coe eee 
DO IGT, IGBTS 0500 ccceceee ‘“ 97 oe 98 oo + . oe att as 
German Imperial 3%, 1891 .... 89 ee 894 «2 + foe 88F .. 823 
GHNEI TUINE 6 dc ccacusececcccnce - EF «6 WE wc FH Fee BW ce B 
Do Monopoly, 4%......+++++ « BIE oe SIR ce oe 2 co We 
Hungarian 4% Gold Rentes.... 99 e« 99 ome 
Italian 5% Rentes..........- a ee «oo + §& oo 1033 . 105 
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Japanese 4% Sterling .......... 80 .. 80 a= Boo 788 cw Te 
Mexican Conv., 1899 ... 1034 .. 103} — +... 108 .. 18 
Peruvian Corp. 6% Dei - 1034 - 103% oh 2 ss BOF 00 ORS 
Portuguese (New).........0.006 664. é pot S. «GA! oo, mae 
Russian Ser. IT.,4% ......20e ae as 30 s* ©€¢ « Se. wa wee 
Spanish 4% Sealed ............ SiS ss 91k 1 — £2 892... 89% 
Turkish 34%, 1694. ....cccccccoe IODE ce «ODE oe a~ 00 oe TORE ce 1004 
Do 4% Unified ...........0e BG nc OR Ces + OB sc: RB an OE 
United States 4%, 1877 ....... - Ie oo See ss ° oe we 
ee eee » BRR os. SER <0 s ee 
Uruguay, 34% Bonds ......... ° GTk ce 67jx .. + § .. 67E.. 65} 
Venezuela 3%, 1881 ..........06 MS « @ w— § . © aoe 


British Railways.—A pessimistic tone has prevailed in 
the Home Railway market, communicated, apparently, from 
the speeches at the meetings of the Great Eastern and South- 
Eastern companies, the chairmen at both gatherings referring 
in a somewhat despondent way to the effects of electric tram- 
way competition and other difficulties. South-Eastern stocks 
have exhibited special weakness, the Ordinary, Preferred, 
and Deferred being 4, 2, and }{ lower respectively. The fall 
in the Deferred stocks is in addition to previous declines, and 
makes a total relapse since the beginning of the year of fully 
8 points. Brighton stocks have reacted after last week’s 
advance, the Deferred and Contingent Rights issues each 
being 14 lower. Smaller declines are marked in South- 
Western Deferred, Great Central, Lancashire and Yorkshire, 
and Metropolitan. As regards the stocks of the “heavy 
lines,” the North-Western dividend announcement is awaited 
with some trepidation, the stock having fallen 1} in anticipa- 
tion. The Great Western announcement on Thursday had 
but little effect on the price of the stock, which is merely 3 
lower than last week. Midland has lost a smaller fraction. 
City and South Londen shows a small recovery, and Waterloo 
and City stock hasrisen a full point. The Scotch stocks show 
weakness, Caledonian Deferred and North British Ordinary 
each being a fraction lower than last week, while Highland 
stock has dropped 3 points. 

The traffic returns of seventeen principal English and Irish 


the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show an increase of 
£2,861, equal to 1°5 per cent. 
English and Irish lines exhibit a decrease of £95,335, or 1°6 
per cent., while on the Scotch lines there is an increase of 


August ist, while the English and Irish companies com- 
mence a new half-year from January rst. 


amounted to £21,571, as against £20,278 for the week ended 
January 29th last year, on a total route mileage this year of 
420} miles, against 387} miles last year. 
receipts to same date since the commencement of the 
year amounted to £84,236, an increase of £6,655 as com- 
pared with the corresponding period last year. 

Subjoine2 are the latest closing prices ot the more important 
issues as compared with last week’s prices. The making-up 
prices at the last settlement are also given for reference 
purpcses :— 

“ Making-up” 





—-Closing Prices~ Rise Prices. 
Last Week. To-day, or Fall. Jan. 25.Jan.11. 
Barry Deferred Grdinary ...... {| a! a oe Saaes 
INE 55 io ccccnsbcsesnnneee 1s 6 lw. SCCOWLS ou * #1 Ud. oo BER 
BP BPOTOETON nnscsccocvescce ; a Shwe — ce HA Cw = 
Central London Ordinary ,..... Sek 46 _ i a. eer 
City and South London........ 465. te ee ee. 
Great Central Preferred....... . 29+ > 2b oe ee 30? 
Do Deferred .......0-ccccece 16% ° Mm «w= Sas Be 
Great Eastern .............0 a — 883x «2 — 1h... 902 .. 912 
Great Northern Deferred ..... . 39 i 39 ; a: ee. 
Great Western ............-06 1412... «291414 «2. — §.. 141k... 1414 
Hull and Barnsley ............ 42 oe .. ee ee, 
Lancashire and Yorkshire - 10 ° 1084 ..— 34 108 1105 
London, Brighten, &c.,“A”.... 1294 .. 1284 ..— 1 .. 128 .. 127 
London, Chatham, and Dover.. i ee Mh ss + Bes 156 .. 2 
Do Arbitration Preference .. 100 101 so * 1 os 300 100} 
London and North-Western.... 1543 .. 153 oo — 12.. 1542 1564 
London and South-Western.... 159 oo 259 is so we 208 40 Meee 
ee aie 544 ae 534 o— 1 vo Ste We 
Metropolitan Consolidated .... 98 oe 96 ..— 12 .. 914... 97} 
Metropolitan District.......... 404 .. 40 .. + 2.2 WP .. 40 
Midland Preferred ...... awoken 684 .. eee ee 8} 
DD RONNIE voc ks nccicccees > 642 wk 64 — #2.. 64 64% 
North British Ordinary ........ 464 o 468 ..— 4.6 463 .. 474 
Do 3% Preferred .........006 We 3. TE oot $0. TR... We 
North-Eastern—Consols ..... . iB oo i139 bese sic ee eee eee 
North Staffordshire........... . 99 oe 99 pd ain) omy pet, GD. Go Oe 
South-Eastern “A’’.......... 5 S51i_.. 505 ..— #.. 52 .. 56 


American Railways.—There was a good deal of specu- 
lation in Wall Street, and here also, in’ anticipation of the 
decision on Mr Harriman’s appeal in the Northern Securities 
case, and prices were put up on the expectation that it would 
be rejected, and the announcement that the injunction asked 
for had been allowed came quite as a surprise. There was a 
sharp relapse in Northern Securities stock, but the effect on 
the market generally was not so great as might have been 
expected from the anxiety displayed in advance of the deci- 
sion. Qn balance, there is a fairly general improvement in 
market values, Readings and Union Pacifics being con- 
spicuous. Substantial advances are also shown in New York 
Central and Illinois Central, while exceptional rises of 7 
points have taken place in Kansas City Southern Preferred 
gtock and of 10 in Milwaukee Preferred. Milwaukee Common 


- 











— 














has risen 14, and an advance of about the same extent has 
occurred in Atchison, Chesapeake and Ohio, and Louisville 
and Nashville. Bigger improvements are marked in Balti- 
more and Ohio, Denver and Rio Grande, and Norfolk and 


Western. There are small rises in Erie Common, 
Missouri, Kansas, and Texas, New York, Ontario, and 


Western, and Southern Railway. 
The following are the latest closing prices, &c., of the most 
prominent issues :— 
“ Making-up” 






Closing Prices-~. Rise Prices. 

ast Week, To-day. or Fall. Jan.25. Jan. 11. 

Atchison OOM, coccceceses ose0 89% .. 91 a ee a ee 
Do Proterred .c.cc0ssccceves - 103 105 oo + 2 «co JOR. 105 
Baltimore and Ohio......... we 105. 107k + oR. 104$ ** 1073 
Do Preferred ....000.000-+00¢ ° a oo De He BB one B 
Chicago, Mil.,& St. Paul,C Stk. 179 .. 181 oo + Wb oe BB oe UT 
Denver & Rio Grande Ord. Shs, 323 .. 33 oo + 1 we SS oe 
Do Preferred Shares ..... ‘ne 88 es 89h on + lh oe S874 oe 88 
Erie Railroad Com. Stock...... 444 we 451 o + Lh. 42% oe 40; 
RAMEE, ccccessessscens . Os: . Ge + B.. Shiu 
oe are 68 ‘ 68 Ges 00 oe Oe oe ae 
lMinois Central Shares ....... » USGhx .-. Wx 1c + 3% .. TRGB oe TGs 
Louisville & Nashville,C Stock 140sx .. I41x .. + 4 «. 1424... 144 
New York Central Shares..... ~ 47h 4. 1522 2. + 49 .. 1465 .. 148 
N.Y., Ontario, and W. Reg. Shs 454. ce 465 .. + Rh. 443... 42 
| Norfolk & Western Common .. 80h... 83 ot Rive BD ww Oe 
IO ABT LL, cecccevvcasses 94% oe Oh fn + TL cw DB ce 
Pennsyivania R.R, $50Shares.. 70 ve Tie on + LF ue GEE ow ii 
are MR «os WE Oc + 3 te Pew 
Southern Ordinary ............ Soe és S52 oe be 5H 
Do Non-cum. Pref, ......... ‘ 99 eo 100 ot lee Bie S 
Southern Pacific .............. 684 .. 69 . 4 . 664 .. 67 
Union Pacific Shares .......... 1228 .- 1253 e 33 oe 1204 .. 1173 
Wabash Pref. Stock .......... 45 oe 464 oe ly we 434 « 44 
Do 6% General Mort. Certs... W. ‘i 72 i 1 co & wo & 


Colonial and Foreign Railways.—Canadian Railway 


_ securities have been inactive, but have hardened at the close, 
| Canadian Pacific shares being 1} up, and there are fractional 


! rises in 


Grand Trunk Ordinary and Third Preference. 


| Substantial advances have taken place in Dominion, Atlantic 


lines show a decrease of £8,239, equal to o°5 per cent., for | 
For the current half-year, the | 
£15,958, equal to 0-3 per cent. The latter are calculated from | 


The receipts of all the associated companies of the British | 
Electric Traction Company for the week ended 27th inst. | 


The aggregate | 


Second Debenture stock, Emu Bay, and Mount Bischoff 
Debenture stock, and the Second Debenture and New 
Income bonds of the Quebec Central Railway. Indian Rail- 
way stocks keep firm, Bengal Dooars Preference being a 
point higher, and several East Indian issues have advanced. 
Mexican Rails remain flat, the Ordinary and Preference stocks 
being more than a point down on the week, and Mexican 
Southern Ordinary has also losta point. Argentine Railways 
show irregular variations, Buenos Ayres and Rosario and 
Buenos Ayres Western having declined, while Argentine Great 
Western and Cordoba and Rosario have moved up. The 
stocks of all the Uruguayan Railway companies show an 
advance compared with last week, ana a substantial im- 
provement has taken place in the securities of the Arauco 
Company. San Panlo (Brazilian) is unchanged, at 184, and 
Rio Claro shares have risen to 24. 

The following shows the net movement on the week in 
some of the principal issues:— 

“ Making-up” 


7—Closing Prices—~ Riso Prices. 
Last Week. To-day. or Fall, Jan. 25. Jan.11. 
Bombay, Baroda, &c. ......... - 148 es 148 ‘CER tas 147 —«.. :149 
Buenos Ayres and Rosario Ord. 1054 .. 105 ow b.. 16, .. 
| Buenos Ayres Great Southern... 1395 .. 39h ..-. .. «2 STR... 1584 
| Canadian Pacific, Shares ..... - (1364 1. 138 eo + 14... 155d .. 136} 
Grand Trunk of Canada Ord, .. 2018 .. aie se & oe 208 .. 22% 
Do First Preference......... © 109% 2 09h «2 — }.. 1094 .. 110 
Do Second Preference ..... ‘ ) aa See 46 <3 se ee OO oe 
Do Third Preference ....... ° 48% ue 4 1p t+ §£e5e Be GS 
Great Indian Peninsula B..... ° ee oe se es ce SE ce ee 
Mexican Railway, Ordinary.... 2a ce 24 oo — Idee 272 
Do First Preference.......... 1034 .. 104 oo — Ih... 1044 .. 1074 
Do Second Preference ..... . 45% oe 43h ww — 2 ne 45 ww 99 
SS errr ore 10g we ec eee 
ee ere 184 - 184 oe se soice GOe oe ee 


er 


| 


Mines.—A very dull tone has pervaded all sections of 
the Mining market, and in the absence of business prices 
have tended to fall away. Nothing seems to infuse any life 
into the Kaffir Circus, but at the same time prices have in 
the majority of cases gone back by only small fractions, and 
a good many remain as they were a week ago. Losses of } 
each are recorded in Angelo, Knight’s, Wemmer, Geldenhuis 
Deep, and Jumpers Deep. Rand Mines are 3 lower at 


10 29-32, and there is a_ similar fall in East Rand 
Proprietary, Geduld, and Ginsberg. On tbe _ other 
hand, Crown Deep has risen 3, Durban-Roodepoort 


*, and there are fractional advances in Lancaster West, 
and Meyer and Charlton. De Beers and _ Jagersfoutein 
are steady, but Premiers, in spite of the big find last week, 
show a reaction. Gold Fields and Gold Trust are both 
lower than last week, and declines have occurred in Anglo- 
French Exploration, Barnato, New African, Transvaal Coal 
Trust, and Transvaal Consolidated. Robinson Bank show a 
small recovery. All the changes in the Rhodesian market are 
downwards. Chartered have lost 4, Rhodesia Exploration 
#;, and smaller declines are recorded in Bechuanaland 
i-xploration, Rice-Hamilton, Tanganyika Concessions, and 
Zambesia Exploration. Westralians display rather more 
firmness. Golden Horseshoes have been in favour on account 
of the recent circular issued by the directors, and are } higher, 
at 6%. Advances of a small fraction are shown in Lake View, 
Oroya-Brownhill, and Sons of Gwalia. Mount Morgan, after 
being up to 3, closes } higher than last week, at 2%. West 
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Africans have fallen back, with the exception of Wassau| advance in a few other Brewery Preference shares. 


which shows a small improvement. Indian Gold shares are 
firm, and Waihi has gained a fraction. Copper shares are 
irregular, as while Kio Tinto and Anaconda are slightly 
higher, Cape Copper has fallen rather heavily. 


The following are the prices and variations of the more | 


active shares :— 
SourH AFRICAN, 























Closing Prices, Rise Closing Prices, Rise 
"'RANSVAAL Last To- or Last To- or 
Gop MINEs. Week day. Fall. Week. day. Fall. 
Angelo ......+ esoee Th. Ten..— dy Derr Levens (Con.) 
Apex ...--eeeeerees 8¢5.. TH2..— 4 Knicht’s Central .. 2;5.. 2% = 
Aurora West United i,5.. 1,3; .. | Knight’s Deep .... 3;5.. 35 ..— 
Bantjes Consolidtd, 14 .. 1s ‘ Langlaagte Deep .. 34 ee 
Bonanza ........+ 1#; 125 - | New Steyn Esiate.. 33 33 ..— 4 
Buffelsdoorn Estate { .. : -+ | Nigel Deep .......» . aed ves 
City and Suburban 6 .. 6 -- | Nourse Deep ..... ‘ - 4 a 
Domet ..cccccccsess . Pe ta Rand Mines ...... 10 + _— iit 
Consold. Main Reef 1}3.. 1}4 & Rand Mines deep.. - 23 ..— 
Crown Reef.......- 152?.. 154 4 Rand Victoria...... a +r & 
Driefontein........ 53... 5 ..— a Rand Victoria Bast Sa See 
Durban Roodepoort 42 .. 5 ..+ { Robinson Central... 5,5... 5¢y.. S 
fast Rand Prop. .. 87% 812..— + Do Deep (New)... 6;5.. 6} ..— 
WOTEIA 2000000006 244 .. 244 .. | Roodepoort Central 143.. 14 .— 4 
I ia dig keige: kt ji 65..— gk Rose Deep ........ 8}... 82..—4 
Geldenhuis Estate 5} 54 ? ae & Jack Mast 2¢;.. 23 ..— gs 
Ginsberg .......... 2 25 O West ......06 th.. 3h. : 
Glencairn Main Rf. |: li South Geldenhnis.. 2}4.. Za... i 
Glynn’s Lydenburg 2;%.. 21% South Rose Deep .. 24... 2% .—- 
Goch (New) ........ Siiz-. Oe $ , Village Deep ...... seule : 
Henry Nourse .... 8&.. 84 Witwatersvand .... 42... 47h..— dy 
Heriot (New) 3? 3} 
Jubilee ...... 3k | Q Lanp, Diamonp, &c. 
OMMORED ccc cesses 2 .. «(i - Angio-i'rench Expl 44... 4py..— #% 
Kleinfontein (New) 24 .. 24 ..— § Anglo-French Land 1. 12. zs 
a Kebstnc ess 6 a a ; 4 Barnato ¢ a 247 ait. 4 
ancaster ....... e =Sek. 2k in Vons, Guid Pieids.. 87... Tt..— i 
Lancaster West.... 2§ .. 2y; fh Do 54% Ist Deb.1054 ..1i 53... 
Langiaagte Estate.. 3}4.. 32 d, De Beers Def...... 172 .. 1?ed..+ 2s 
Langlaagte Block B @ . 4 ‘ BPO LOh. . ccéccce EOE cc WER ce ee 
Luipaard’s Vlei.... Li: oo W..— te Do 5% Deb. Le sd ae: as 
May Consolidated... 4;.. 4)... «. Do 44% Exp.Deb.idu ..100 .. 
MeyerandCharlton §1 .. 53 &  Explorauon ..... ‘ a is . 
Modderfontein .... 10;5;. - 10 ..— fy Goerz (A.) & Co..... + ae i 
Do Extension .. 24... 2% ..— 4 MHenderson’s'Trusvl, o igs au 
BEN kcoceae errs 2es.. Qiee «.  JSagersfontein Def.) ~ & és 
North Randfontein li .. Leg..— gy Joannsbrg Cons.In, 24 22 is 
Porges-Randfontein 114., li ..— Do Estate ..... Hue ee 
Primrose (New).... 34... 345--+ ta Mozambique ...... lg... l2 aa 
Princess Mstate.... 14... 1% -. | New African ...... 2d... lth..— a 
Randfontein ...... 2)).. 2,3 fy OceanaConsolidted. if4.. 1g. A 
Rietfontein (New)... 22... 24 L Premier (Transvaal) 
Robinson DeVillierg 104 .. 10s re Deferred ........ 18 .. 173 ..—j 
Do Randfontein.. 143.. 14 '; Robinsons.A.Bnkg. Lj... 14 ..+ dy 
Roodepoort United 3: ., 3g 4 | 8.A.Gold Trust .. 624.. 644. 5 
BOMSDOLY cccccccces 14 a | pee ; Transvaal Coal Trst 3;); 325 4 
Sheba .........00- 3 3... .. Transvaal Consolid 32%.. 323 ..— 3 
SimmerJack Prop, 2; 24 ..— ¢ Trans. Est. & Devt 1g .. 142..4 5% 
Transvaal Gold.... 14 143..— gy) Transvaal G'ldtield 2+§.. 233..— 3 
Treasury ....... cw & 4 = 7 
WE TAST ccccccnce © 44x... 44hx..— xy RHODESIAN, 
Village Main Reef 64 bf ..— 5 Bechuanaland .... 14 .. 1l&..— & 
Vogelstruis ...... «eo 13... 18.. .. | British S.A. Chartd. 15 .. 133..— #, 
Wemmer......... — eo 1 Do 5% Mort. Deb.104  ..102x . 
+ : + Ps r # 3 
West Rand peaeces - 24... 2— ..— 4 , Chicago-Gaika .... %.. &.. 
Wolhuter Gold .... 33 bes. fs Globe & Phoenix .. 1g... 1g.. 
Worcester ........ 1 1 .- GLomagunda Devt... 1§.. 144..—- 7, 
MashonalandAgney Ilps.. 14..— 2 
Derr L&vELs. MatabeleGld.Keefs 4..  4f)..# Ay 
Angelo Deep ...... 2yh.. 2y;..— §  BhodesiaGoldtields 4... yy..— 3 
Crown Deap........ 16 4. 162 ..+ 2 Do Limited...... ee eee ka 
Driefontein Deep... 2j;.. 28 ..— Do Expl. & Devt, 3}4.. 34 ..— #3; 
Durban Roodepoort 3;5.. 34 ..— #g Rice Hamilton .... 2 .. 1g ..—43 
Ferreira Deep .... 6%... 64 ..— 4 | Selukwe Gold...... 33.. 42.. .. 
Geldenhuis Deep .. lit .. JL. ..— 4 | Tanganyika Cons.. 44 .. 445..— dy 
Glen Deep ........ 5 .. 4% ..— 4 | V. V. Gwanda..... « wes iw i. 
Jumpers Deep .... 44 .. 44 ..— 4 | Willoughby Cons... 49.. 4%..— 1, 
Jupiter ............ 3f§.. 3¢4..— 4 | Zambesiatxploring 27;.. 24;..— % | 


CoprER AND MISCELLANEOUS, 


Closirg Prices. Rise ; Closing Prices. Rise 


Last '‘'lo- or Last To- or 
week. day. Fall. Week. day. Fall. 
Anaconda....... coe SR... Syq.. t+ gy! Nundydroog ...... 133.. b43..+ ds 
Broken Hill Prop.. 24 .. 235. fs | Ooregum .......... &-. 8.4 & 
Cape Copper ...... 44... 4 ..—# DO PI@h i sccsce 2 eee? are 
Champion Reef.... 1g... 18... .. | Rio Tinto Pref..... 62§ .. 635 ..+ 4 
Mason & Barry (£1) 33... 3 ..— 4 | Tharsis............ en 
Mount Lyell (£3)... 2%.. 44..— gy| Waihi ............ 64 .. 6th. + fy 
Mount Morgan.... 2} .. 2§..+ 4 | WaihiGrandJnctn 3}%.. 33 ..— 
Mysore (10s) ...... 644 CS 
WEST AUSTRALIAN, 

Closing Prices Rise Closing Prices, Rise 

Last To- or Last To- or 

Week. day. Fall. Week, day. Fall. 

Associated Gold.... 24,.. 2 ..— .4,| Ivannoe Gold Corp, 7Tjx.. 7jx.. .. 
Associated N.Blocks 14x.. 1yhx..— a | Kalgurli ......... «, Oieva Glee, <cs 
Glid Horseshoe Est. 6% .. 64 ..4 4 | Lake View Consols 1,;).. ig ..+ & 
Great Boulder Prop. igg.. Iss..— .| Lond.& W.A.Expln, 3.2. & oot a 
Great Boulder Per. -»  &.. «- | Oroya Brownhill .. 375 . 24 ..+ gy 
Great Fingall Cons, 7}#x.. 7#2x.. .. | Sons of Gwalia .... 1§ .. 1¢3..+ & 


WEstT AFRICAN, 


Closing Prices, Rise Closing Prices, Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall 
1 3 -., FantiConsolid. 10) }%.. ?.. 


Abbontiakoon...... {8.-  da-eee : — th 
Ashanti Goldfields 17... 3..— ¢s Gold Coast Amalgd. 34 .. 344..— % 
AshantiSansu .... jh-- 4..— y| Taquah & Abosso.. l}4.. lid... .. 
British Gold Coast 12 .. 1}j--— ¢y| Wassau............ 24 .. 23 ..+ 4 

Miscellaneous.— The only change among London Bank 
shares is a rise of } in London and County. Union of Aus- 
tralia has given way a little, but all the other variations in 
Colonial and Foreign banks are upwards. Higher prices 
are quoted for Imperial Ottoman, Bank of Africa, Bank of 
British North America, Bank of Egypt, London and Brazilian, 
and London of Mexico and South America. Among 


| 
| 





Hudson’s Bay shares have taken another jump, to 55, beat- 
ing all previous records. Several Electric Lighting shares 
show an improvement, and in the Iron and Coal list, Robert 
Stephenson Preference have further risen 3, apparently on 
local buying. Advances have also taken place in Wm. Cory 
and Co., and James Dunlop Preference, while there are 
declines in Richard Hill and Co., Pease and Partners, 
Rhymney Iron, and Weardale Steel. Consolidated Trust 
Deferred has risen 4, and Army and Navy Trust Deferred 3, 
several other Trust stocks being 1 to 2 points higher than 
last week. There is a further advance in Niger Company’s 
shares, and rises have taken place in Mazawattee Tea, 
United Lankat Plantations, Spillers and Bakers, Liebig’s, 
Harrod’s Stores, Eastman Kodak, and British Insulated and 
Helsby Cables. Lower prices are quoted for Calico Printers, 
Dunlop Pneumatic Tyre, Eley Brothers, London Pavilion, 
and Salt Union Preference. 
MISCELLANEOUS. 


Closing Prices, Rise | Closing Prices. Rise 

Last ‘To- vt Last To- or 

Week, dav. Fall, Week. day. Fall. 

Allsopp Grd. ...... 26 .. 24 ..—2 Imp. Ottoman Bank 13? .. 133 ..+ 4 
Anglo-American Tel §G .. 58 ..+2 DOU ecnedecusnes Deg See wikis 
Armstrongs........ 3g .. 374..— 4} Lon. &County Bank 95 .. 954 ..+ 4 
British Kiec.Tractn. 10 .. 1i§ ..+1§ | Lon. & West. Bank 564 .. 564., .. 
Coats (J.and P.) .. 44%.. 1234 ..+6 


Sfa-.+ 4% | Lon.Genl. Omnibusll7¢ .. 


Eng. Sewing Cotton ;.. tis- Vick’rs S'ns & M’xm 27;.. 275.. .. 


Gas Light, &c...... 994 .. Spiersand Pond .. 4 .. 4 








Guinness Ord....... 555 . 555 .. .. | U.S. Steel Corpn... 302 .. 314 ..+ 8 
Harrod’s Stores.... 35 .. ,3}§%..+ DO FIs cavcccce 964 .. O74 .. +13 
Hudson's Bay...... 534 .. Stg..+]1g | Welsbach Ord...... { .. eee oe 
DIVIDEND ANNOUNCEMENTS. 
Dividend %, per! fe - | Corres- 
Annum. | sae |ponding 
Cc mMpany. Period. To. ite SSS | Period. 
as Last 
Interim Final. | ~2 | Year. 
| Bulloeh, Lade, and Co..'Half year; Jan. 31 mm ow «> 7 10 
! Harry Railway — ...... Half year} Dee. 31; «.. | g a> 4 9 
Birmingham Railway Half year} Dec. 31; .. 223 15 15 
Carriage and Wagon. . | | | 
BOWUEE occ ccccecunccass Year | 194 | 3 23 
Chelsea Eletrety. Supply Half year} Dee. 31 | .. | 7h 6 | 5s 
CRG GROOR inks onc cdicns Half year) Dec. 31 -- | 4sp.s. 8% ps. | 8sp.s 
Cambrian Collieries.... Half year, Dec. 31 we 16 10 | 
Dillwyn and Co......... “es es ome 15 123 ee 
Guest, Keen, & Nettle- | 
oe errr Half year; Dec. 31 10 ee ee | 10 
Globe and Phcenix Gold | 
RUM ov cesceaue a “4 ls 6dp.s,.. os | wa 
Holborn and Frascati ..|/Half year); Dec. 31 ea 12 da i 42 
Isle of Wight Railway../Half year) Dec. 31 ee | 3 see 3} 
Langlaagte Estate and } | 
Gold Mining........| Half year) Dee. 31 -. | 28 DS «- 483 Be 
London Electric Supply. Year a <a o(R tes Ss} . 
Linen Thread Co....... Year | Dec. 31 * 6 | ee 
Mount Morgan Gold | 
IM: ccacvccncaen Month Jan. Sd ps.|  - oil 3d p.s. 
Maple and Co........... Year | 1904 -- | 49 14 14 
National Telephone Co.|Half year} Dee. 31 | 5 ae oN 5 
Palace Theatre ........ ae | - 5 | .. a a 
Perry and Co. .......... Half year} Dec. 31 a B41 .Ss 
Port Talbot Railway and 
Docks Pref. ........|/Half year} Dec. 31} .. 34 ae 23 
Pawsons and Leafs .... Half year| Jan. 24 oar 5 5 74 
Rhymney Railway...... Half year} Dec. 31; .. | 8 cI 8 
Spratt’s Patent (Amer.) Half ome! Nov. 30 a oo | 5 
S. Francisco Breweries, | | 
UNG, <icdassaenees Half year; aa 8 ee eet 8 
South African Gold 


| 

| Dec. 31] .. | 
Dec. 31} 20 | .. aaa dl 
Dec. 31! .. | | 


WOE a iicess eens ae 
Threlfall’s Brewery .... Half year 
Vale of Glamorgan Rly.|Half year 


Potices and Reports. 
RAILWAY COMPANIES. 


GREAT CENTRAL.—Subjoined is a summary statement of the 
working of the half-year ending December 31st last compared with 


the corresponding period of 1903 :— 








Inc. or 
Second Half-year of-- Dec. in 
1904. 1903. 1904. 

£ £ £ 


Gross traffic receipts.. 1,870,409 .. 1,826,545 .. + 43,864 


Working expenses.... 1,247,660(66°696)1,230,957 (67-4%) + 16,663 
Net revenue ........ 622,749 .. 595,548 .. + 27,201 
Add bal. brought forwd. 3,566 .. 12,895 .. — 9,529 
Miscellaneous receipts 108,314 .. 112270 .. — 3,956 

~ 734,429 .. 720,713 «.. «= + (13,716 
Less deb. interest, &c. 386,960 .. SIGSSE ae + 10,563 





Available for dividend 347,469 .. 344,316 .. + 3,153 
Dividend on pref.stks. 341,238 .. 338,638 .. + 2,600 
Baln’ce carried forward GER «x 5,678 .. + 553 


The report states that after providing for debenture and other | 
interest charges, the balance will suffice to pay interest for the 


Brewery stocks, the fire of criticism to which the accounts of | half-year upon all preferences down to and including the 1879 
the City of London Brewery have been subjected has resulted | stock, and £3 10s per cent. for the whole year upon the 5 per cent. 
in a fall of 4 in the price of the stock. There is, however, an | convertible preference stock, 1881, leaving a balance of £6,231 to 
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be carried forward to the next half-year. The development of th® 
| company’s business, generally, has been steadily mi aintained, and, | i 

having regard to the continued depression in the iron and steel in- 
dustries, the result of the half-year’s working cannot, on the 
whole, be considered disappointing. 


CANADIAN PACIFIC.—Subjoined is the statement of earnings and 
expenses as received by cable :— 








1904. — Inc. or Dec. 
For the month of Dec. — $ $ 

Gross earnings........ 4,562,000 .. 4 285, 000 .. + 297,000 

Working expenses .... 2,899,000 .. 2,684,000 .. + 215,000 

Net profits ........ 1,663,000 .. 1,581,000 .. + 82,000 
Ageregate gross earnings 
from July lst to end of 

ee 27,152,000 .. 24,906,000 .. +2,246,000 

Aggregate net profits ditto 9,145,000 .. 8,668,000 .. + 477,000 


GREAT NORTHERN.—An analysis of the half-year’s accounts 
gives the following results :— 














Inc. or 
——Last Half of——. Dec. in 
1904. 1903. 1904. 
£ £ £& 
Gross traffic receipts... 3,066,112 .. 3,106,439 .. — 40,327 
Working expenses.... 1,975,308(64-4 %)1,998,295(64:3 94) 22,987 
Net revenue ........ 1,090,804 .. 1,108,144 — 17,340 
Bal. brought forward 41,806 . 22,880 18,926 
Miscellaneous receipts 18,331 19,300 -— 969 
1,150,941 .. 1,150,324 + 617 
Less deb. and pref. 
charges, rents, &c. 765,998 .. 771,902 .. — 5,954 
Available for dividend 384,993 giesee «6s + «BST1 
Dividend on ord. stk. 337,261 (494) 337,261 (4%) ee 
Bal. carried forward .. 47,732 41,161 .. + 6,571 


The above gives the following rates of dividend for the half-year 
on the divided stocks :—f2 per cent. on the preferred converted 
ordinary stock, {1 per cent. on the deterred converted ordinary 
stock, {1 percent. on the *‘A”’ stock, £3 percent. on the'' Bb” 
stock, making the total dividend on those stocks for the year 1904 : 
£4 per cent. on the preferred converted ordinary stack, {1 per 
cent. on the deferred converted ordinary stock, {1 per cent. on the 














ending December 31, 1904: An available balance ‘including the 
amount brought forward), £62,660. Fuil dividend on 34 per cent. 
preference stock, and the directors recommend a dividend on the 
consolidated (ordinary) stock at the rate of 24 per cent. perannum, 
carrying forward £8,985. For the corresponding half-year of 1903 
the dividend was at the rate of 2 per cent. per annum, with a 
balance forward of £5,584. 


LANCASHIRE AND YORKSHIRE.—Subjoined is a comparison of | 








BANK REPORTS TO ‘DECEMBER 31, “1904. 


| | Appropriation. | 
Balance — Dividend. Corresponding 
Period from | Net a —_—_-—— Carried to Period, 1903. 
Name of Bank. Covered. Last | Profit — Per Reserve, Balance —————--—-—— 
Account. | sa Cent. Absorb- oe Forward = wot | Divi- 
| = Profit. | dend. 
| | Annum | 
e | 8B s | 9% £ £ e|el g 
Bank of Whitehaven .............. Year. | 1,925, 11,287, 13,212; 11} 11,085 ei | 2,128) 11,331 114 
Devon and Cornwall .............. Year 7,793} 52,232! 60 025) 20 50,000 3,000 7,025; 55,224 20 
Gorman of London . oc oic.sccecs cess Year | 4,387) 32,989) 37,376) 6 24,000 10,000 3,376, 39,137 6 
Lancaster Banking ...........ccec08 Year. | 8,645 77,608) 8&6, 1233) 2575 77,000| 9,253 77,508} 25; 
EY 8) siicGkbisacks, KeeeekseEN< Half-Year. | 7,521 47,701) 55,222) 235 47,600) ' 7,622 47,140 234 
! Wakefield and Bar REO dcnicieawnsns Year. | 35,055) 14,155} 17, 190 10 on ee 3,690 on 10 
| | 





‘“‘A” stock,and £6 per cent. on the ‘‘B”’ stock. 

GREAT WESTERN.—Subjoined is acomparison of the revenue 
account for the half-year ended December 31, i904, with the 
corresponding period in the preceding year :— 

Inc. or 

7-—Second Half-year——. Dee. in 

1904. 1903. 1904. 

£& £ £ 

Gross traffic receipts.. 6,399,764 . 6,321,887 + 77,877 

Working expenses .... 3,789,925(59:2%) 3,741,757 (59:2%) + 48,168 

Net revenue ........ 2,609,839 2,580,130 + 29,709 

Add bal. brought for. 25,669 .. 24,255 + 1,414 

Add miscel. receipts. . 40,824 34,438 + 6,386 
icacipeiiiceinatatin sibiiichcceeiaenacas 7 { 

2,676,332 .. 2,638,825 .. + 357,509 

Less deb. and pref. 

RIOR kK onvchs vax 1,508,063 .. 1,508,205 .. 142 
Available for ord. div. 1,168,269 .. 1,130,618 .. + 37,651 
Div. on ord. stock .. 1,123,092 (7%) 1, Ween, 192 (7%) + 39,900 

45,177 47,426 2,249 

HULL, BARNSLEY, AND WEST RIDING JUNCTION.—Half-year 


—— 
—_—_—— 











the revenue account for the half-year ended December 31, 1904 
with the corresponding period in the preceding year :— 


--Second Half-year.-—\ Inc. or Dec. 























* 1903. in _ 
& 

Gross traffic receipts 2, 855, 638 .... 2,805,771 .... + 49,867 
Working expenses .. 1,726,676 (60-5 %) 1,736,692 (61°94)— 10,016 
Net revenue ...... 1,128,962 . 1,069,079 .... + 59,883 
Add bal. brought frwd hee 37,109 1.02. — 17,704 
Add miscel. receipts. . G000 sees wees + 5,580 
1,151,737 .... 1,106,188 .... + 45,549 

Lessdeb. & pref.chrgs. 776,257 751,878 . + 14,379 
Avail. for ord. div. .. 375,480 .... 354,310 .... + 21,170 
Div. on ord. stock 344,431 (3? %) 321,469 (34%) + 22,962 
Carried forward .... 31,949 52,841 — 1,792 


The amount of capital expended during the half-year for general 
purposes has been £145,579, against {180,792 authorised by the 
shareholders at the last halt-yearly meeting. At the ensuing meet- 
ing the directors will ask for authority to expend £127,134 on 
capital account for general purposes during the current half- -year, 
and for borrowing powers to the amount of £766,000. The meet- 
ing will also be asked to confirm the resolution for the consolida- 
tion of the 1897 and 1899 3 per cent. preference stocks. 


NORTH LONDON.—The accounts for the past half-year show, 
after debiting reserve fund with £3,000, a balance sufficient toadmit of 
the declaration of a dividend on the ordinary stock at the rate of 
5 per cent. per annum, making 54 per cent. for the 12 months, and 
to carry forward a balance of £3. 673, against £3,179 in the corre- 
sponding period of the previous ‘year, when the dividend was at 
the rate of 64 per cent. per annum. 

NORTH STAFFORDSHIRE 
year, £68,678 ; 
1S £26, ooo, 


Capital expenditure during the half- 
estimated expenditure during subsequent ‘half. -years 
The net revenue account shows a sum available for 
dividends, including the balance from previous half-year, of 
£156,772; preference dividends amount to £74,900; leaving a 
balance of £81,872; out of which a dividend 1s recommended at 
the rate 4} per cent. per annum on the ordinary stock, £74,261; 
carrying to the credit of next half-year £7,610. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 















































Appropriation. 
Palance — Dividend | Corresponding 
Company Year from Net anna : ——|Carried to Period Last Year. 
— Ending. | Last | Profit. | hig) | Per | Reserve, Balance — 
; Account. cathon. | Cent. | Absorb- | Deprecia- Forward Net | Divi- 
| per ing. | tion, &c. Profit. | dend. 
Annum.| | | 
£.)} @.) £1) «2 T 2 &@ £ s | % 
Alhambra Company .........eee- Dec. 31 5,385} 9,192) 14577; 10 6,000 2,000! 6,577 8,963; 10. 
MNT cccrcciarcbciueceunens Dec. 31 532, 3,912 4,444) 3 3,071) 800) 573 3,931, 
Blackpool and Fleetwood Tramroad +Dec. 31 3,530) 7,184 ~=—-10,714) 9 6,750) 2,000; 1,964 10,411 3 
Bristol and South Wales Railway 
MD iedekeciacnsieekindas Dec. 31 1,431} 8,719 10,150| 10 7,500) 1,500 1,150 7,129) 10 
(a)Browne and Eagle .............. Dec. 31 255) 373 628) nil wa ea 628 9,227) nil 
Dublin (South) City Market........ tDec. 31 2,237; 2,200 4,437) 2 2,000, ae | 2,437 5,436 2 
Gy ROUNGES cc. focs cues cucdeane Dec. 31 6,054; 10,152 16,206) 5 12,500 2,000! 1,706 21,739} 10 
Governments Stock and Other | | | 
Securities Investment ......... Dec 3l 3,350) 30,392! 33,742) 3 25,678; 5,000' 3,064 26,788' 23 
Henry (A.and 8.) and Co. ........ Nov. 30 29,393; 44,340 73,733) 7 *26,500. 20,000; 27,233 49,893; 6 
Home and Colonial Stores.......... Dee. 31 7,081, 158,532 165,613; 15 126,000 31,353; 8,260, 124,226; 5 
Kent (G. B.) and Sone ..60..cseess Sept. 30 | 415} 4,951 5,566) 54 4,612, 500) 254 6,672) 8 
Linen Thread ...... Taseaurakeunes Sept. 30 21,587; 91,891 113,478) 6 *45,174: 50,000, 18,304 99,870, 6 
London Road Car............e0. eee! TDec. Sl 6,216; 11,408 17,624; Tes 12,800 -- | 4,824) = 17,322) 7 
Matador Land and Cattle .......... Dec. 15 636) 5,284 5,920 24 5,000 | 920, 5,531) 23 
Mazawattee Tea ...........cceeces Dec. 21 1,404, 36963, 38,367) nil $9,500: 27,242, 1,625) 58,972, nil 
Mercantile Steamship.............. Dec. 31 3,863 32,447 36,310) 5 $34,993 -- | 1,317) 23,564) 5 
Merry and Cunninghame .......... Nov. 30 1,830; 23,657 25,487) 5 *15,000 10,000; 487, 29,145 10 
M‘Laren (Wm.) Sons, and Co....... Dec. 20 1,847 9,265 11,112) 7% *9,750 A 1,362) 9,446) 7% 
MOgs” EXWIDINCG s:<:c:s.650 66:6: sc'ssicmons Dec. 31 23,805, 55,560 79,365, 10 *74,734 wp 4,631; 78,184 15 
North Central Wagon............ e+| tDec. 31 398; 15,783 16,181) 13 9,74) 6,000: 440) 14,812; 13 
Rylands and S08 ccscscicccscessce +Dec. 31 6,761) 58,187 1114948, = =124 93,750 ia 21,198) 88,260; 125 
Smithfield Markets Electric Supply Dec. 31 1,263 4,297 5,560) 4 2,400 2,500) 1,660, 5,812) 4 
United States Trust and Guar. Corp. Dee. 31 | 3,904 9.586 13,490 2s 9,455 se 4:035| 9,419 24 
| Half Year. * Including preference dividend. { Divideud vn 5D per cent. preterence shares. § including preference 
dividend, depreciation and surveyings, and all current expenses. tt Including £50,000 added from reserve fund. a The 
directors regret that the profits do not admit of the payment of a dividend on the preference shares. 

LONDON AND SOUTH-WESTERN.—The accounts for the half- MUTUAL LIFE OF NEW YORK.—Mr D. C. Haldeman, the 
year ending December 31st last compare as follows with the | general manager for the United Kingdom, has received a cablegram 
corresponding period of 1903 :— trom the home office announcing that in round figures the assets of 

Second Half-year— Inc. or Dec. | the company now reach /90,549,000 sterling, an increase on 1903 

1904. 1903. in 1904. of £8,040,000, that the contingent guarantee fund and divisible 

£ £ £ surplus amount to £15,268,000, an increase on 1903 of £2,539,000, 

Gross traffic receipts. 2,796,535 .. 2,775,183 .. + 21,352) and that the total income for the year 1904 was £16,633,000. The 
Working expenses ..  1,648,120(58-99,)1,634,016 (58-9%) + 14,104 | company’s new business, issued and paid for, excluding restora- 
—_—_— —_—_—_— — | tions and changes, amounts to 447,131,000, an increase on 1903 of 

1,148,415 .. 1,141,167 .. + 17,248} £3,440,000, while the payments to  policy-holders reached 

Add balance brought £7,130,000, Insurances in force are £317,784,000, an increase on 

FOEWARG ccc cicn cise 25,908 ee 25,546 .. -— 94 | 1903 of £21,023,000. Full particulars of the company’s business 

Miscellaneous receipts 5,864 we 5,701 oo + 163 | for the year 1904 will be issued as soon as the figures have been 
san - - —— | submitted to and passed by the Board of Trade. 
LI797SL .. Li2sie .. + 7,517 WORLD MARINE.—The report for last year shows that the 
Less deb. and pref. underwriting account of 1903 yielded a profit of £4,669, or 371 per 
CHOIRCE Succcceucs 624,805 .. 632,582 .. -—- 17,577] cent. of the premiums. Interest receipts were £5,955. The 
i ——_— —_—-- -- ——-—-— | corresponding profit on the 1¢02 account was £29,661, or 19°8 per 
Available for ord. div. 554,926 ay 540,032 -- + 14,894] cent. of the premiums. During 1904 the premiums taken were 
Dividend on ord.stock 522,991(8 9%) 507,979 (8 9%) + 15,012} £190,428, the claims paid £48,055, expenses £14,961, and the 
oe a ——_—— | balance carried forward £127,412. The credit balance at profit 
Carried forward .... 31,955 .. SAUGS 118 | and loss account was £29,616, and the directors recommend a final 
The dividend for the half-year on the preferred converted ordinary | dividend of 1s a share, tax free, making, with the interim dividend, 
stock will be at the rate of 4 percent. per annum, and on the] 5 percent. for the year, leaving £28,113 to be carried forward. 
deferred converted ordinary stock for the whole year at the rate of | The funds on December 31st, exclusive of capital, were £212,028. 
2percent. During the past half-year progress has been made 
with the widening ot the main line, some turther sections of which, MISCELLANEOUS COMPANIES. 
including the new station at Basingstoke, have been brought into ¥ , 
use. Progress has also been made with the enlargement of ae TELEPHONE. --The directors have resolved, subject 
Waterloo and Clapham Junction stations, and with the works of ene recommend = dividend for the rag ending 
the Bentley and Bordon Light Railway and Bulford extension of mike ed oust last, after payment of the dividends ie the prefer- 
the Amesbury and Military Camp Light Railway. ence shares and on the preferred stock, at the rate of 5 per cent. 
per annum on the deferred stock, less income-tax, carrying £115,000 
BANKING COMPANIES. to reserve and about £10,000 forward. 

BANK OF TORONTO.—The report for the year ending Novem-| . PEASE AND PARTNERS.—The secretary states that whilst some 
ber 30th states that the balance at credit of profit and loss on | !™provement has manifested itself in the iron and coal trades on 
November 30, 1993, was $103,194; the net profits for the year which this ee dependent, it has not yet had such influence 

'| amounted to the sum of $445,420; premium received on new stock, | 0" actual realised prices as to justify the directors in paying an 
$45,570 — $490,996, total, $594,190. This sum has been appro. | 'terim dividend. 
priated as follows:—Dividend No. 96, 5 per cent., $148,444; — —___—___ 
dividend No. 97, 5 per cent., $148,979—$297,423. Taxes paid, 
$4,920; transferred to officers’ pension fund, $7,500; written off a ee 
bank premises, $25,493; transferred to rest account from profit | 
and loss account, $100,000 ; transferred to rest accouni, premium | 5 
on new stock, $45,570-—-$145,570; carry forward to next year, 
$113,284—$594,190. | 
ASSURANCE COMPANIES. 

LONDON AND PROVINCIAL MARINE AND GENERAL.—The By Royal Kh > San His Majesty 
report for last year shows that the underwriting account of 1903 Warrant to pA eae XS The King. 
was closed by a transfer of £30,000 to suspense, and the loss was oP POR a 
then £3,322, or 1'2 percent. of the premiums of £277,026. Interest, 
receipts, &c., were £15,230. On the 1902 underwriting account 
there was a profit ot £10,203, or 3°9 per cent. of the premiums, A E 
During 1904 the net premiums received were £295,941, the claims B 
£90,168, expenses £16,715, and = — carried forward 
"189,058. The credit balance at profit and loss was £32,380, and 
- “aun recommend a further dividend of 5 per cent.; tax | THE ORIGINAL & GENUINE WORCESTERSHIRE. 
free, making, with the interim dividend, ro per cent. for the year. seni a 
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is sufficient to enable the directors to recommend the same dividend 











PRICE’S PATENT CANDLE. — Subject to audit, the accounts show 
that the profit for 1904 is about £80,300, to which has to be added 
£9,663 undivided profit from 1903, making together about £89,900. 
The directors recommend that {10,000 be written off for deprecia- 
tion, that £37,500 be applied in paying a dividend of £1 per share, 
making {1 15s for the year, that £5,000 be added to the general 
insurance fund, and that the remainder, about £9,300, be carried 
forward. 

SOUTH SUBURBAN GAS.—The report for the half-year ended 
December 31st last states that the profit on the half-year’s working 


as the last—namely, at the rate of 54 per cent.—and toadd 1,311 to | 


the undivided balance, making it £7,142. From this, however, 


they propose to take £2,200 for the insurance fund, which will | 
then amount to £12,140, and the balance carried forward will be | 


£4,942. 


of £57,883 to meet possible contingencies. 


MINING COMPANIES. 
JUMPERS DEEP.—The report for the year ending September 30, 


1904, states that the net profits for the year have amounted to | 


£82,400, and this sum, together with the balance of £85,405 
brought forward from last year, amounting in all to £167,805, has 
been dealt with as follows :—Chamber of Mines Labour Importa- 
tion Agency, Limited, shares, calls paid, £1,351; Rand Mutual 
Assurance Company, Limited, shares, calls paid, £410 ; Witwaters- 


rand Native Labour Association, Limited, shares, calls paid, £270; | 


capital expenditure, £16,417 ; Transvaal Government taxes, £6,113; 
war period further expenditure and losses, £21,259: dividend No. 2, 
12% per cent., £65,487; balance of appropriation account carried 
forward, £56,498 —£167,805. During the past year the company 
has become a member of the Rand Mutual Assurance Company, 
Limited, and has subscribed for 205 shares of {10 each, of which 
£1 per share, or £205, has been paid up, together with an amount 
of £1 per share towards the accumulated profits of that company 


the shares thus costing £470, and leaving a further liability of £09 | 


per share, or £1,845. 

PREMIER DIAMOND.—At the meeting at Johannesburg, on 
January 3rd, the chairman, Mr T. M. Cullinan, referred to the 
question of the payability of the blue ground. The attacks of 
critics had been redoubled during the past year, but he did not 
propose to do more than refer shareholders to the paragraph deal- 
ing with this matter in the general manager's report, and to amplify 
to a small degree his remarks. First of all, the board unanimously 
agree with the general manager on this point, and they do not 
intend to rob shareholders of their dividends to satisfy the idle 
curiosity of non-shareholders; this delay would occur if we 
attempted to test the blue on a comprehensive scale. Then, again, 
the general manager says: ‘‘In sinking the present No. 3 Shaft 
four diamonds, weighing 63 carats, were found in tipping the 
ground, one of which was embedded in the blue. This is as pro- 
mising as anything I know of in shaft sinking under the same con- 
ditions, even in the richest ground.’’ Surely this, the chairman 
said, even to the cautious man should be extremely satisfactory. 


A cable has been received from the head office, dated the 27th inst., | 


stating that a diamond has been found, weighing 3,032 carats, of 
good quality. 
CRUSHING RETURNS, 
(For last calendar month except where otherwise stated.) 











Tons ‘ bh hs | 
Grached, Gold Recovered. P 
7 > oi q ae a ee eee Profit. 
MINE. 25 g5 | wy) 
Mill.| 3% | Min.| 3% /Totai| Value 
= | 
Ozs. | Ozs. | O-s. £ 
srilliant Extended ............ owes) BUTO) ws oe 1,559 oe 
Bellevue Proprietary .............. 528] ce we a 131 oe 
Himan Concessions (9 days)........ A539] .. a% eo 118 os 
ee re 5,147) . eo 3,855 (V) 16,367 
MPROIE ST HOEK 5 5 o5c05ss06enseawers | 1660) .. = se 496 \V) 1,650 
DED: Siesiensapennsco¥essceesauees> 3,000} .. oe si 410 ee 
Tesmanian Consols ...........0.00- i ae ee ee 232 ee 
Victory (Charters Towers) ...... oo--] 212] .. “a a 392 (V) . 1,340 
Westralia Mount Morgans.........., 4,525) 3,912 476 960 1,436(\V) 4,964 
WOPRONOE bids iinnnctsteacnccsion ous « t Wel es os 200 ee 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 

Weather conditions during the week, though varying a good 
deal, have not been unfavourable to the growing crops, and 
reports to hand concerning the young wheat plant are quite 
satisfactory. The attendance of buyers at market proved of fair 
extent, and a firm state of affairs predominated in the early part 
of the week, both with regard to bread and feeding stuffs. Later, 
however, buyers of the latter denoted some inclination to pause, 
and, as a result, best points were not upheld in exceptional in- 
stances. There is no new feature to record concerning English 
wheat. Supplies on the London market admit of only a retail 
volume of business being done, while full rates were demanded 
for the moderate qualities marketed locally. Imported wheat 
was held with some reserve, and with a sustained inquiry, a fair 
volume of business was effected, rates showing a firm tendency. 
Australian, on spot, at 34s 6d to 35s, is largely nominal, No. 2 
Club Calcutta being quoted 31s 3d, and good to fine Russian 
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There is also the reserve fund of £40,801, making a total | 




















| 338 6d to 34s 6d per qr. A steady feeling governed the market for 
| flour, though business proceeded rather quietly for most brands. 
No. 1 town households remain at 28s delivered in, country 
patents being quoted 26s to 28s, and Iron Duke 23s 3d, ex store. 
lhe floating and forward shipment department for wheat dis- 
played a subdued tone, and only a moderate number of sales 
; transpired, though rates remained fairly steady. Australian, off 
coast, realised 33s 114d, on passage, 33s 114d. There was not 
| much inquiry for parcels, but with no pressure to sell, rates were 
generally steady. No. 2 Club Calcutta afloat sold 31s; February 
shipment, 30s 9d; and March-April, 30s 4%4d. English malting 
barley continues in fair request, and full rates were obtained, 
holders in the meantime exercising reserve. Grinding qualities 
opened dearer, but subsequently a quieter tone set in, and top 
points were not maintained. Azoff quoted 17s gd, ex ship, and 
Persian, 17s 4!4d. ditto. Cargoes were held for steady prices, 
| but experienced very little inquiry. Odessa-Nicolaieff parcels 
afloat were disposed of at 17s 7!%4d, and March-April 17s 3d to 
| 17s 414d. A moderate volume of business was effected in maize 
on spot, and values exhibited a firm tendency. American mixed 
21s, and sound La Plata 23s to 23s 2d per qr. In the cargo 
section the tone became firm, after being dull, and La Plata, 
April-May, was placed at 20s 5d to 20s 6d. Parcels of American 
mixed, on passage, realised 1gs 6d; March, 19s 9d; La Plata, 
March, 19s 9d; and April-May, 20s 114d. Imported oats elicited 
fair support, and the general tone of the market remained firm. 
38 Ib Russian quoted 14s gd to 15s, ex quay. To arrive, white 
Libau, afloat, made 14s 3d. Wheat: There was a quiet feeling 
in the cargo market to-day, and prices displayed weakness. 
338 3d required for Australian, per Oban Bay, off coast, and 
same price for Lord Elgin, arrived from Sydney; also for 
Banffshire, from Queensland, and for Germaine, from Victoria, 
but there were no buyers over 33s. Yallaroi, from Sydney, has 
been cleared for Belfast. Australian, afloat, offered at 32s 10'%4d 
to 338 134d; and January-February or Kebuary-March, 33s. 
Rosario-Santa Ié, 60 lbs, January-February, offered at 3os. 
30s 714d asked for 3,325 tons per Highland Prince, 61 Ibs, 
January 26th bill of lading; 61 Ibs, February-March, sellers, 
| 30s 414d; 62 Ibs, afloat, 31s 3d; 62 lbs, January-I*ebruary, 31s ; 
and 63 lbs, January-February, 31 3d. 4,000 tons Bahia-Blanca- 
Barletta-Russo, 64 lbs, February-March, sold at 30s gd. Black 
Sea, February-April, sellers, 31s 6d to 35s 6d, as to sample. 
Parcels: No. 2 Club Calcutta, afloat, sold, 31s; December- 
January, 30s 1014d; and March-April, 30s 6d. 32s 10'%d paid 
for Black Sea, prompt. South Russian, afloat, sold, 31s 6d. 
Maize quiet, at about late prices. La Plata, afloat, sellers, 
22s 3d, with buyers at 22s. 3,500 tons, this quality, June-July, 
sold, 20s. 20s 3d required for May-June. Mixed American, 
expected finish loading to-day, offered at 20s 3d, Atlantic, Gulf 
ports, and January-February 15th shipment, same _ price, 
Northern ports. Parcels: Mixed American, afloat, sold, 19s 3d. 
Barley dull and occasionally easier. 18s wanted for five options, 





February, old style, and also for February-March. Odessa- 
Nicolaieff, March-April, sellers, 17s 9d; May-June, 17s 6d; 
and new crop, July-August, at 17s 4!4d. Parcels: Odessa- 


| Nicolaieff, January-February, sold, 17s 7%d. Oats firm, but 
rather quiet. White Libau, February-March, sold, 14s 114d. 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
ttre Average Price of British Corn (Imperial Measure) in the six 
weeks ended January 28, 1905, and for the corresponding week in 
| each of the years from 1904 to Ig0I :— 
| 


QUANTITIES SOLO, | AVERAGE Prices, 


Wheat. | Barley. | 


Oats. | Wheat. | Barley. | Oats. 


| 


1905 qrs_bsh | qrs bsh | 4rs 


bsh | 8 d s diosa 

Jan. 28,.| 48,869 2 | 89,495 5) 41,662 1) 306 | 251) 16 7 
21..| 45,646 5 | 90,489 1]! 32,957 3 30 5 96 0] 165 

14..| 29,647 2 | 78,934 6! 34,754 3 | 304) 246) 16 3 
7...) Bret 5 45,191 0, 18,230 3 30 4 244 /] #+%216 3 

1901. 
Dec, 31..| 21,163 5 | 60817 2| 18106 4 | 304] 48! 6 2 
24..| 33,336 6 | 95,997 1| 28916 5 | 30 3 | 24 7 | 16 1 
} ! | ' 

ON sci 54,308 7 | 105148 4) 3823 4 | 21 | 2 3 15 8 
1903 ...... | 76,099 2 | 127,169 3/ 39323 7 | 25 4 | 2431 17 0 
1902 ......| 73.381 4 | 81,468 5) 25657 2 | 2741 27) 20 2 
or | 72,527 4 | 87,205 0! 21,707 2! 271 27! 17 8 





The following table estimates the home consumption of wheat 
during the harvest year 1904-5, contrasted with 1903-4, 1902-3, and 
IgOI-2 :— 





BUCHANANS 


mY) a7 Vi 
SCOTCH WHISKY 











REALONE ERLE ORME 


ras 

















—_—- 
ee tt ON 


February 4, 1905. | 








| 1904-1905 1903-1904 | 1902-1903 | 1901-1902 


ewts. cwts. cwts. cwts. 
42,388,100 38,936,60C, 34,924,700) 28.794,7CO 
4,868,100 10,618,000; 8,745,500) 9,234,200 


Imports—Wheat (2i weeks to Jan. 21) 
Flour a “ 


47,256,260! 45,554,600 43,670,200) 38,028,900 





Ts wai ! 1,755,000; 1,678,500 1,310,900} 1,030,900 

Ma eens Jan. 28 ~Whest| “"233,800| "296,000, "$79,700 "281,800 
49,245,C0G 51.529,100 45,360,80¢! 39,341,600 

Less exporte-Wheate. enn e222) 61,900, 69/500) '115,300| " "216,400 
hein amnce otek 19,300 20,700 82,600 94,500 
Wet imports .........cccee:- 49,163,2C0 51,438,90C 45,162,900| 39,130,7¢0 
a 11,070,900, 11,917,700) 13,178,900) 16,656,800 


60,234,100) 63,356,600 58,341,800) 55,787,500 


| 


Twenty-two weeks’ home supplies.. 


Average price of English wheat per 8 4 sd s d 
GE smmenensnssameen| SF lee a ee ee 


ie GEE OW cdeccsccuscddacucenisen: 7 08 6 2) 5 10] 6 3§ 


bushels, | bushels. | bushels. | bushels. 
“Visible supply” in U.S. centres,bush 39,387 Coc; 39,760,000) 48,447,000} 57,329,000 
Do do = in ewts... 21,100,000! 21,300,009' 25,953,700! 31,033,4C0 











THE IRON AND COAL TRADES. 





The iron and steel trades remain in much the same conditionas last 
week, except that further reductions have taken place in Cleveland 
warrants, which has tempted consumers to buy at the reduced 
prices. At Glasgow, Cleveland warrants are quoted at: Buyers, 
478 7d cash ; 47s rod one month; sellers, 47s 8d cash ; 47s 104d one 
month. Stocks in Connal’s Stores (Friday) : Glasgow, 13,886 tons ; 
Middlesbro’, 240,442 tons ; hematite, 300 tons, 

The Ivon and Coal Trades Review writes as follows respecting 
manufactured iron and steel:—‘‘ Producers of finished material 
are now in a much more satisfactory position than they have 
been for some time past. They have a considerable amount of 
work upon their books, and the new business is flowing in slowly 
but steadily, taking the trade as a whole. The orders received at 
the shipbuilding yards are reported to be falling off to some extent, 
but those already placed represent a large tonnage and a good 
volume of trade for makers who supply the industry. The improved 
prices recently announced in shipbuilding material are firmly 
established, apparently, and although steel angles from Scotland 
are reported to be offering in the North of England at below the 
rate quoted by local producers, the latter are generally asking 
£5 10s. Steelrails are in active demand, and a good output is 
being maintained, the figure for heavy sections being from £4 10s 
upwards. In regard to manufactured iron, bars are in steady 
demand, and there is a regular production, marked iron in South 
Stafferdshire selling at £8, and special qualities at about 10. 

There is still a good demand for coal 1n all branches, and prices 
are well maintained. In South Wales quotations are :— Large very 
best steam coal, 13s 9d to 14s; best seconds, 13s to 13s 6d; large, 
seconds, 11s 9d to 12s 6d; drys, 12s 6d to 13s; smalls, best, 8s 3d 
to 8s 6d ; good ordinaries, 7s 3d to 7s 9d; smalls, seconds, 6s 6d to 
7s; household, best, 16s 6d to 17s; household, seconds and other 
sorts from tos 6d to 14s 6d; No. 3 Rhondda large, 13s 9d to 
14s; No. 3 brush, 12s to 12s 6d; No. 3 small, gs 6d. 
A Lancashire report states that there is a satisfactory feeling 
throughout this district at the prospects of trade, which continue 
to improve, leading to a good inquiry for most classes of fuel. 
House coal maintains its position and price, and if common coal 
for steam and manufacturing purposes does not yet move off as 
readily as could be wished, there is some compensation in the 
steady demand for shipping purposes. <A good business continues 
to be done at the Partington tips, on the Manchester Ship Canal, 
at 9s 3d to gs 6d per ton for screened coal, and 8s 9d to gs 2d for 
unscreened, for bunker use. 








THE WOOL TRADE. 


The English wool market is more cheerful to-day with more 
inquiry for wool, but users will only operate at the late reduc- 
tion in prices. 

Messrs. Jacomb, Son, and Co.’s report, dated February rst, 
states that the first series of sales of colonial wool for the 
current year commenced here on the 17th ultimo and terminated 
to-day. Almost the whole quantity available was catalogued 
and not a large proportion bought in. Of that sold 65,000 bales 
have been taken for export, including only 4,000 bales for the 
U.S.A., from which quarter there has been very little support 
since the first day or two. Plenty of animation has marked the 
biddings from a very full attendance of buyers, and special atten- 
tion has been given to all fine wools in good condition, of which 
there is a greater proportion than customary in this season’s 
clip. Superior descriptions of merinos and fine cross-breds have 
shown very little variation throughout, and close in good demand 
at the advance quoted on the opening day. The chief feature has 
been the weakening in price of medium and coarse cross-breds 
compared with rates ruling at the close of last auctions, but the 
explanation no doubt is that values then were rather unduly 
inflated owing to the serious depletion of stocks and the neces- 
sity for keeping machinery in motion, and at their then price 
it was not possible to make the tops according to their qualities 
at the published quotations. In addition to this the trade has 
certainly felt the relief of the approach of fresh supplies, but 
the fact that so many clips are now afriving which have been 
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bought on the stations ‘at ridiculously lower prices than London 
parity, and are more cheaply dealt with than those bought in 
London can be, has most probably a good deal to do with the 
present, we hope temporary only, depression. 

















Ponsa ! Total | 
ogued| Net | procp | 
First | First | —_ Total Imports. 

Series, | hand } wor | 

Jan. 19) Stock |Mar 17) 

le fo | ae at” tS 

Feb. 1, for | ¥ 

1905. | these | 19 | 1904. | 1903. | 1902, 

| | Sales. | } 

Bales. | Bales. | Bales. | Bales. | Bales. | Bales. 
New South Wales.......... 23,288! 32,100) 25,533, 218,470! 258,397 311,423 
Queensland....... asuidaordeal 11,749) 22,400) _ 8,654 77,233, 71,683, 87,288 
WHEN dsddddnacecccuceue 24,495 24,300, 35,784| 207,848! 193,736 278,703 
TNT sca dcccacccccns 416 1,100; 299 20,469! 23,083, 21,559 
South Australian .......... 12.237} 11,700} 13,478; 66,483) 64,133) 66,371 
West Australian .......... 14,764' 15,700, _ 2,581) _ 34,904! 32,284, 40,074 
WRGW SMITE 6 cc ccccecccee 39,750, 28,700, 15,860) 374,250 436,727, 411,819 
Cape and Natal ............ 7,774, 12,500, 17,453, 192,535 223,141' 226,400 

ee | 134,473\ 146,500) 119,647 1,192,192 1,303,184 1,443,637 


* About 48,000 bales Australasian and 14,000 bales Cape gone forward. 


Our Bradford correspondent, writing on Thursday, says :— 
The attack of nerves which came over the wool trade when 
the recent events in St. Petersburg were first reported is passing 
away. {In the London sale-room it brought about a relapse ot 
114d a lb. on strong crossbred wools, one-half of which, at 
least, had been recovered when the sales closed last night. 
Knglish wools in this market have not been affected at all. 
Nor are spinners at all inclined to the view that they ought to 
accept lower prices for yarn. They point out that before the 
slump their prices were quite 2d below the parity of wool, and 
that the little relief they could get in London still leaves them 
without adequate margin. Meanwhile, in manufactured goods 
a more hopeful feeling prevails, and drapers are more ready to 
buy than has been the case for years.. Thus values are again 
steady, with prospects of an early recovery to the level of 
Christmas. 

The following is a list of the London Colonial Wool Sales, which 
commenced on January 17th, being the first series this year :— 


Bale 7~Number of Bales sold. 





Date. Sale Pmpt. ToHome ToForeign 
Jan. Selling Brokers. No. Jan. Buyers. Buyers. Tota! 
17 ..Buxton, RonaldandCo...1 .. .. .... 800 .... 550 wee. 1,350 
Jacomb, Son and Co....... BR oo SE cece EAD cece DAO nese ee 
C. Balme and Co. ........ ree oct RAO ccc 800 .... 2,000 

Meb, 
18 ..Du Croz, Doxat and Co...1 .. 1 .... 3,000 .... 2,850 .... 5,850 
H. Irwell and Co. ........ B46 ca cede BP cace ee sane ee 
19 ..H. P. Hughesand Sons ..1 .. .. .... 3,900 .... 1,580 5.480 
Willans and Overbury....1 a E560 .ces ESO 3,109 
20 ..Buxton, Ronald and Co. ..2 a 5,600 .... 5,000 10,600 
H. Schwartze and Co. .... Ri««s 2 wees SIRE cues “Bee decane 
21 ..Jacomb, Son and Co. ....2 .. 4 .e.. 2,000 .... 4,100 .... 6,100 
Thomas and Cook ........ «ce 8D cave. Qe cane, Gee acca eee 
23...C. Hetme amd Oe. ....c60a8 cc es « SAT ccs BOD . nce Gee 
Windeler and Co, ........ hws © ee . 1,923 
John Hoare and Co....... i hae com LARD ccce “TR cece 
24.. Du Croz, Doxatand Co...2 .. .. ..-- 4,100 .... 3,400 .... 7,500 
H. Irwell and Co. ........ a « € «ae Se 2,700 .... 5,300 
25 ..H. Schwartze and Co. ....2 .. .. .s-. 3,243 .... 2,849 .... 6,092 
26 ..Buxton, Ronald,and Co..3 .. 8 .... 5,200 .... 7,500 .... 12,700 
27 . Jacomb, Son and Co. ....3 .. 9 «eece 4,000 ... 4,600 .... 8,600 
Thomas ard Cook ........2 .. .. « BERD ccee, SS cece SE 
Windeler and Co. ........ se ss «dee — SRE ‘dace ee aaee 
28 ..C. Balme and Co. ........ Se «co 10 ecco 450 cece GRO cee SE 
H. P. Hughes and Sons ..2 .. .. «eco 2,500 .... 1,700 .... 4,209 
Willans and Overbury....2 .. ll es 2,000 .... 1,600 .... 3,600 
30 ..H. Irwell and Co. ........ 3 «< co 3,150 ccce 2500 scee 30 
31 ..Buxton, Ronald and Co...4 .. .. wee. 1,405 .... 1,100 .... 2,500 
Du Croz, Doxat and Co...3 .. .. esse 2,700 .... 1,600 .... 4,300 
H. Schwartze and Co. ....3 13 os RO «ace, SOD cscs Ee 
Feb. 

1 ..C. Balme and Co. ........ q <6. a6, cose (SD cece. GD cece Eee 
Jacomb, Son and Co. ....4 .. 14 .. BAGD seve 700 - 2,100 





THE COTTON TRADE. 


LIVERPOOL, February 3. 


Cotton on the spot has been in good demand this week. 
Estimated sales, 59,000 bales, of which 56,280 are American, 1,800 
Egyptian, 860 Brazilian, &c., 60 East Indian. Of these, 13,000 afe 
for export and speculation, 46,000 for the trade. Imports, 121,521 
bales, including 102,060 American, 17,539 Egyptian, 1,322 
Brazilian, &c., 610 East Indian. In American a good business has 
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been done at hardening rates, and quotations are advanced 29 
points. Middling quoted 3.97. Sea Island descriptions continue 
neglected. The quotations for Peruvian Sea Island are reduced 1d 
per lb. In Brazilian business is restricted, owing to limited offer- 
ings, but quotations are advanced 26 points. In Peruvian a little 
more business has been put through at about previous prices for 
rough sorts, but quotations of smooth are raised 29 points. In 
Egyptian a moderate business has been done. Quotations of 
brown are reduced ; to g, and those of upper 4 to 3. Joanovitch 


and Abbassi reduced }. Fully good fair brown quoted 6,4. East 
Indian has been neglected. Quotation unchanged. Futures have 
advanced 22 to 26 points, closing steady. February, 3°56; 
February-March, 86; March-April, 91; April-May, 94; May- 


June, 97 ; June-July, 99; July-August, 4:01 ; August-Qeptember, 03 ; 
September-October, 04; October-November, 05; November- 
December, 06. Egyptian futures are 8 to 20 points higher. 

CURRENT PRICES. 











| it hia | © |\Same Period Same Period 
o| 8 |. 1) 1904. 1903 
iit isi me | 
Descriptions lad Be eens | nem 
BS Sissies ssi e/3 8B 8 
iOIS (S'S |B gla SAB BS Se = 
American. jaija;a@l/a{/diajjad\didi aidjia 
Sea Island........ perlb| .. | -.| ++ (23 (14 21 | .. | oe eT |... S32 13 
Florida ditto .......... wo | OB | oe (MMH | oe 22 || 129) 02 | |) | SB aD 
OrdGOLM MidaGMMF GOLMGM LM Midigm 
IED bs voscvcécescs 355 3°71 3:85 3°97 4:09 4:59 7:66 7°767°92 4°74 4°86 506 
Brazilian, Mid MF) Fr.'G F, Gd Fne MF Fr. Gd. MF Fr.| Ga 
Pernambuco, &c, ...... | .. (401 437,463 . se | 762,794) .. 4°84/5°06 |, 
SEDER onnacnssaneesesses ve (397-4731 453 .. | oe || 7.58 788) .. | 4:84' 5°04) 
PRESIDE oo... cccccns wore) oe | 397/431, 4°53! «6 | oe 1758) 7788) .. | 4-84) 5°07) ., 
Rio Grande ............ 3. | 397 431 4°53) 6. | os 758 788 we | 4:84)5°04 
___ ea ve | 397-431 453! oe | ve |) 758 788) we , 4°84 5°04 
Maranham ............ ve (397.431 453... 758 788 .. 4:84 5°04 
Egyptian. | 
a, ve | oe | SHR GE GH 7d) .. Of 1OR’ 53 TE | 8g, 
AIDORE  onccisoesccecc sc] oe | wo | + | Seu; Ob | 6h | oo | -- | OES aa | % 
Smyrna, Greek, &c. ..../ os dae toe Aes ee wef ae] oe [ee 3 4s 
West Indies, &c, | \ | | 63 
Tahiti Sea Island ...... kei ae ee: dae Weal ice tl eet See wi 3 
'Peruvian—Rough ...... oo | os | ++, }2005 1030 2065 | «2 | »° (979) 2. | 22 1 7:50 
Ditto Mod. Rough....| «- | -- | 7°80 865 9°80 .. 800940 .. 5°50 665 
Ditto Smooth ........ we | 382 412 4°36 4°48 460 7:68 7:88 8:08 464 4°92 5:20 
Ditto Sea Island...... | oo | oo | 7 | 72 | 8h 9 || .. | S20 | .. | Bis 
PEND ern susiccsnxess | we | «- | 3°70, 440 5°45 650 611685 ., 425 4-75 
East Indian. GFr rer Gd. hG Ene §'fn For Gd. Kne GF Gd Pne 
‘Surat—Mac.G'ndSurtee|-. |.) -. -- 4m. -- gs. M8. Boal ee 
» _ 9 Broach] -- | -- | 38 533. St .. 7% | 1 |) .. 433 43 
Sawginned Dharwar..| 323 32. 345 -- | -- .- . Gis 63 ++ 44 | 453) .. 
Bhownuggar ........ 3g 34 3g 52 3h) .. |) 68 64 , Sis Std) SHB) 43 
M.Gin’d Bhownuggar 33 34 38 -. 35 «. 65 6 Gre 2 St¥ 44 
Oomrawuttee, No.1..\ 38 | 38 32 323,34 4. | Sit OF 63 332 382) 42> 
” No.2...) « s. 34 3% 3 ~ oe 65% 632 e- ae 425 
M. Gin’d Oomra, No.1 32 34 | 3g 33-34) Ow Gis Gis) OS 323 FP: 42, 
” «= _ No.2] «- | ... | Sk 1 SB i SE | oe || oe | Gin) GRE £43, 455 
M.Gin’d Khandeish..| .» 3i5 S(s Sis +. 4. 552 632 -.) w. SH .. 
_ ae sok oa | Gm 1 Sh) SE) xe, || os 1 | RRS osc] enT One 
M. Ginned Comptah..| 32.2 | Sis ee | ee | oe) ee GS: St) 423) .. 
Bagalkote............ so) ew NOD setae] ee [Cee | Sent ok ise. eines 
MD sichinewkuissice oo | eo | Say’ S23: SR oo | 5B | Sys | oe | Sra! 32 
Machine Gin’d Scinde .. 0 | Sag. Oty Sth] oc | -- | Sree} oe | ce | OF 
NS cecnecarcackoeuss 34; 38; 32) 343 32% 344.5 5h | Sr S¥h) S¥e! 33 
Machine Ginned Bengal 333 552 St Ste 5g Swe «. | St | SG 
Madras—Tinnivelly.... 32 3 4#5 -.|..;. 72 Ue! .. 4% Wo. 
Western ..<..1 38.) « | Site! © | es. | vo |} os | Oael .« |) ORR) Ciel ws 
Commilla .............. No2 4 No.1, | 4%) 2. |) .. Nol) Gs! -. Nos! 43 
Coconada, Red ........ |Fair.. jee ee | Bai r543 0. Bai r3g 
Imporis, Exports, Consumption, &c. 
January 27. 
—-——“-—-- —aJ Inc. or 
1905. 1904. Dec. 
Bales. Bales. Bales. 
-Imports em Pat. Diceccces 497,482 910,417. + 87,066 
” op RI Dewacsese 2,511,734 1,921,081 .... + 590,653 
Exports gp. WAN Boccsccss 57,476 54,037 .... + 3,439 
” op ° I: Rasccenas 155,176 181,927 .... — 26,75] 
| ‘Consumption ,, Jan. 1........ 328,981 M1220 .... + 87,16) 
” oo BBD. BD icscesas 1,631,858 1,366,174 .... + 265,680 
‘Stock oo RB Biwsnscce 939,72u 635,160 . + 306,564 


The imports for the week ending Jan. 27th amounted to 82,325 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 256,000 bales, against 
193,000 bales at the corresponding period last year. 

Messrs Thomas R. Ellison and James C. [arrie inform us 
that they have commenced business as cotton brokers at 13, 
Rumford-street, Liverpool, under the style and firm of Ellison 
and Farrie. Mr Thomas R. Ellison, who is the eldest son of the 
late Mr Thomas Ellison, has had some 15 years’ experience in 
the cotton markets of the United States. Since the death of his 
father he has taken over the entire conduct of *‘* Ellison’s 
Circular,’ and in future it will be issued from this office. Mr 
James C. Farrie, formerly of Messrs Bridge, Farrie, and Co., 
hus for the past nine years been associated with Messrs Ellison 
and Co., and has had the conduct of their future department. 


MANCHESTER, February 2. 

The feature in piece goods this week has been the increased de- 
mand from India in dhooties and the like. Quite a large business 
has occurred, with the result that many manufacturers of such 
cloths are engaged for the greater part of the year. There has also 
been business arranged in shirtings and in printers. All round, 
there seems to have been more doing. In the home trade there is 
nothing fresh. Buyers, for the most part, are continuing their 
policy of buying from hand to mouth. The export section is, 
indeed, active as compared with the home department. Cops 
made from American cotton for home consumption have been in 
rather better inquiry to-day, but there is no great volume of busi- 
ness doing. Some manufacturers have covered the offers, and are 


of opinion that the production of yarn is overtaking the consump- ' 
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{3 | point in consequence of the higher prices demanded for present and 
. forward delivery. The hide market continues firm, and the sup- 
plies of leather short, so that there seems little probability of any 
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tion of the looms. This remains to be seen lateron. Shipping 
yarns have been in good demand for India, but terms of delivery 
have stood in the way of business, Extra hard varns are unaltered, 
and there is nothing fresh in gassed descriptions. Bolton spiunings 
are moving a trifle better, but the margin is still narrow and 
generally unsatisfactory. Those who spin the best qualities seem 
to be doing the worst. 


(I.) Comparative Statement of the Cotton Trade. 


| 
Previous Weeks in 1905. 
Price, ——-——-————_—_-_—__- 
‘+ Feb.' Price, Price,' Price, Price,!Price, 
2, +4Jan. tJan. 1 Jan. + Jan.|+ Dee, 
| 1905.| 26. 19 | 12 5 | 29. 


s dis sd sdsdisd 
Raw Cotton—MiddlingAmerican.perlb 3:92 376 3°75 383 381, 363 
— Good fair brown Egypt.per lb 64 06,5; 0 64.0 63 0 63; o% 
Yarns 32’s twist..... sion eescieiests perlb 0 7 7.0 74:0 74.0 1 0 
— 40's weft........ uiseoeed perlb O 7h 74,0 74'0 74 0 75\0 7% 
— 60's twist (Egyptian) ...... per lb 0 11 1 012.012 0 123) 0 124 
32-in. Printers 116 yds, 16 by 16, 32’s and 
BO Ssa eo arescee cee es enous ... 4 6 (14 6 (14 7414 73114 9 114 9 
36-in. shirtings 76 yds, 19 by 19, 32’s and | 
WS ssiskensoe gnasunbor won aaeese vale 13 108 13 10314 0 14 0:14 1414 
38-in. ditto, 38 yds, 1&8 by 16, 10 Ilbs...... 7 4,7 44:7 6'7 6:7 757 
39-in. ditto, 374 yds, 16 by 15.84lbs .... 6 5 65 6 6'6 6'67!6 


: (II.) Compared with Previous Years.” 























‘Price, Corresponding Dates in 
t Feb, ——— iain 


| | 
1995, 1904. 1903. | 1902. 1901. | 19¢0, 

















sdisdisd 

Raw Cotton—Middling American.per lb; 3°92 8:08 48 
— _GoodfairbrownEgyptn..perlb 0 64 010%; 9 7 
1,90 7 

0 











6 
4 
Yarns—32’s twist .......... coves per lbiC 7:0 3 
— 4's weft .........0.. es--perlb 0 74 0121 
— _ 60's twist (Egyptian) ....perlb 0 12% 0 153 0 
32-in. Printers, 116 yds, 16 by 16, 32's and 
MOO oc sisnislesig Css seine siosnigencr oe oes 14 6/16 44313 0 12 6 
36-in. shirtings, 76 yds, 19 by19, 32’s and 
40's chbn kad Saba eMncekeeNEe eee Meewee 13 103,15 9 12 6/12 0 (13 3/)1 
38-in. ditto, 38 yds, 18 by 16, 10 lbs...... 7 44 8 8 610:6 53 6 
59-in. ditto, 374 yds, 16 by 15,831bs .... 6 5 79 510.5 6,6 6.510 


1s 
134 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents, +t Nominal quotations. 








THE LEATHER TRADE. 





There is no improvement to record in the demand for leather 
during the week ; business is still quiet, but values are firmly main- 
tained. Users of leather are working their stocks down to a low 


favourabie alteration from their point of view at present. Stocks 
of bellies are exceedingly short, and there is only a moderate 
supply of other descriptions. The small supplies of Australian 
sides move off steadily at late rates. 


Basils are in fair request, but 
there are very few offering. 


East India tanned leather is steady. 





DELICIOUS CICARETTES———— 
DIFFER ENTIRELY FROM ANY OTHERS OBTAINABLE. 
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STATE (XPRESS 
CIGARETTES. 


No. 555 





100, 4/93 10, 6d. 


cee SOld by all Good-class Tobacconists and Stores. 








VINOLIA 
CREAM 


for face-spots. 
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FOREIGN AND COLONIAL PRODUCE MARKET. | 


For Reports of To-Day's Business and Public Sales see “ Postscript.” 
Mincing Lane. 

SUGAR.—The subdued tone which recently set 1n continued | 
during the greater part of the period under review, the inquiry 
from the trade being measured by wants of immediate necessity. 
On the other hand, however, values were generally maintained, 
while offers from continental refiners continue on an exceptionally 
small scale. Raw kinds quiet, but without much change respecting 
prices. The world’s visible supply at the moment is estimated at 
2,874,000 tons, as compared with 3,802,000 tons at same time last 
year 
. Home ReEFINED.—Cubes were disposed of to a moderate extent 
on former terms. Tate’s No. 1, 25s ro$d; No. 2,25s 13d. Lyle’s 
granulated, No. 1, 25s; No. 2, 24s. Pieces in moderate request, 
and steady invalue. Middling to good yellow, 173 9d to 193 9d; 
whites, 20s toz1s 6d. Crystalsunaltered Yellows, 22s 9d to 23s 6d, 
as to make. 

ForEIGN REFINED.—Cubes are held for late quotations, but 
meet with slow support. W.S.R., prompt, 20s 74d; S. and T.. 
20s 44d; Meyer’s, 20s r4d; F. M. S., 193 6d; R. A. V., 208 44d ; 
and Say’s, 20s 3d, f.o.b. Business in Continental granulated pro- 
ceeded very quietly, and though there was no pressure to sell, 
rates ruled irregular and easier. Ordinary first marks, ready 
delivery, sold, 17s 63d to 17s 74d, and 17s 67d; February, 17s 6d, 
17s 63d, and 17s 6d; March, 17s 63d to 17s 53d; March-May, 
17s 6fdto 17s 6d; May-August, 17s 83d to 17s 74d ; and October, 
13s 104d to 13s od, f.0.b. 

BEET irregular and easy, while business was conducted quietly. 
February sold, 15s rojd, 15s 9d, 15s 104d, and 15s9d; March, 
15s 1ogd, 15s 11d, and 15s 94d ; May, 16s 13d, 15s 114d, 16s 14d, 
and 15s 114d; August, 16s 24d, 16s ofd, 16s 24d, and 16s; 
October-December, 11s 7}#d, 11s 6yd, 11s 8id, and ris 7d, f.o.b., 
Hamburg. 

CANE-GROWN. 
by private treaty business ruled very quiet. 
Demerara sold 25s per cwt. 

Irmports and deliveri2s of sugar into London from January 2nd 


-No public sales were held on Tuesday last, and 
500 bags crystallised 


to January 28th, with stock at latter date :— 
1905. 1904, 1903. 1902. 
Tons. Tons. Tons. Tons. 
Imported ............ 17,080 .. 16,980 .. 10,880 .. 25,400 
Delivered ............ 17,330 .. 17,970 .. 13,780 .. 26,660 
Stock .....csccccceeee 24,900 .. 52,900 .. 43,960 .. 34,300 
Stock U.K. .......... 80,600 .. 102,600 .. 129,540 .. 151,430 


11/6... 7/6 . 76 . 7/0 
Beet, 88 per cent.,f.o.b. 15/9 .. 7/9 .«. T/llé.. 684 
Java,afloat............ 17/0 .. 89 .. 9/6 .. 8/6 

RUM.—Market remains firm, and proof kinds are in fair request. 
100 puncheons Demerara sold ts 2d to 1s 3d per proof gallon. 

GLUCOSE steadily held, but quiet of sale. Liquid American, on 
spot, ros 9d; and to arrive, February shipment, at 8s 44d, c.f. and 
i. terms. 

COFFEE.—Small supplies at public sale experienced a moderate 
demand, at steady rates. 1,311 bags East India partly sold: 
Shevaroy, A, 52s to 58s 6d; b, 47s to 49s 6d; C, 43s to 45s; peas, 
50s to 54s. Wynaad: B, 46s to 47s 6d; peas, 55s 6d. Neilgherry: 
bold, 53s to 62s 6d; medium, 49s to 52s 6d; small, 44s 6d to 
47s 6d; peas, 47s to 59s. Mysore: bold, 62s 6d; medium, 48s to 
538; smalls, 47s 6d; peas, 55s to 62s. 1,009 bags Colombian : 
good hard, pale grey, 49s 6d to 50s; medium, 45s to 46s 6d; peas, 
558 to 56s; pale, damaged, 43s 6d to 45s 6d. 2,430 bags Costa 
ktica: soft, faded, bold to fair greenish, 56s 6d to 61s 6d; good to 
fine, 63s 6d to 84s 6d; low middling to good ditto, 48s to 64s; 
smalls, 41s to 48s; peaberry, 54s to 74s. 642 bags Guatemala: 
fair dull, greenish, 53s; medium, faded to greenish, 48s to 50s; 
peas, 56s to 57s. 625 bags Salvador: fair to good bold, greenish, | 
59s to 62s 6d; medium, 52s to 53s; small, 44s 6d; peas, 57s Gd to | 
65s. 109 barrels Jamaica: good greenish, colory, 67s 6d ; medium, | 
558; fair greenish, 55s to 58s; low middling, 48s to 50s 6d; peas, 
54S. 1,500 bags, landed terms, sold on account of whom it may 
concern, with all faults, at 27s to 31s 6d. For future delivery the 
market ruled easier, but subsequently became firmer. Santos, 
March, sold 38s 6d, 38s t4d, and 38s 7$d; May, 4os, 39s 14d, 
39s 6d, and 39s 3d; September, 4os 6d, 39s ro4d, 4os 6d, and 
40s 3d; December, 41s 6d, 4os 6d, and gos od per cwt. 

Imports and deliveries of coffee into London from January 2nd 


Cane, Jaggery, per cwt.. 


| 





to January 28th, with stock at latter date :— | 
1905. 1904. 1903. 1902. 
Tons. Tons. Tons. Tons. 
Imported .......... 3,010 .. 5510 .. 5,970 .. 4,230 | 
Delivered, home use 1,250 .. 1,600 .. 1,480 .. 1,560 
‘i export .. 2,820 .. 2,200 .. 1,660 .. 730 
Stock cccccccccccsse 54080 ... SA900 .. SIG «2 IFES 


SANTOS COFFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 


Jan. 28. | Jan. 30. | Jan. 31. | Feb.1. Feb. 2. Feb. 3. 


1030; 10 | 10 30) 2 30 | 10 30 2 30/10 30; 2 30 10 30;2 39 10 30:2 30 | 
a.m.| p.m./ am. /p.m,/ am. p.m.|am, p.m ja.m. p.m. a.m.) p.m. | 




















6 disadie die a sdisd 
3/37 9 37 9 |38 13/38 14379 [380 | 
6 |38 14/38 3/38 6 38 74 38 0 (38 14 
3 |38 10339 O (39 3 |39 44,38 9 38104 
9/39 3 39 44/39 74139 9 39 3 (393 
3 |39 104/40 0 \40 3 |40 44 39 74/39104 
0 |10 7440 7340 9 |40103 40 14/40 44 
| } { 


dja die dis a} gs diva 
14}38 10)/38 104/38 104/38 3 (33 
39 1439 3 39 14/38 74/38 
May 40 0 {39 104/10 0 (39 9 |39 44/59 
July 40 6 }40 310 4440 3 |39 103 39 
Sept 41 0 fi 103/40 104/16 9 i 43,40 


i @ 
Feb./39 14 
Mar. 39 44 








Dec. 41 6g/41 6 |41 6 41 6 /41 1341 


| | 
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| quiet. 
| bags Ceylon, few sold: fine bold pale, weak, 76s to 80s 6d ; red, 54s 


| fine, sold 54s 6d. 
| bags Jamaica, only 14 bags pale sold at 50s. 


———, —_———— ___--—- 





Contracts for 65,000 bags Santos coffee registered during the 
week 

COCOA.—<At public sale moderate supplies were cffered, and met 
a moderate demand. Grenada ruled firm, Trinidad, however, being 


Good to fine Ceylon firm, but medium ditto, weak. 1,961 


oO 


to 578; brownish, 50s; and native, 463. 532 bags Trinidad, ditto: 
fine red, 57s to 583 6d. 822 bags Grenada mostly sold: fine red, 
548 to 54s 6d; good, 53s to 53s 6d. Of 56 bags St Lucia, 31 bags 
26 bags St Vincent went at 49s to50s. Of 114 
248 bags Dominica, 
pale, sold, 503 to 50s 6d per ewt. 580 bags Guayaquil, 243 bags 
Caracas, 27 bags Puerto Cabello, and 49 bags Brazilian bought in. 

TEA.—Indian auctions during the week totalled 40,000 chests, 
for which good competition was experienced, and firm to dearer 
rates were secured for most kinds. Pekoe, common to good, sold, 
5d to 104d; broken, 5d to 1s ofd; orange pekoe, 53d to 113d; good 
to fine, 1s od to 1s 24d; broken orange, 6d to rs 33d; and sou- 
chongs, 44d to 83d per lb. Ceylon sales totalled 28,580 chests, and 
with a sustained demand the recent level of values was fully main- 
tained. Common to good pekoe sold, 43d to 9d; broken, ditto, 
54d to 94d; souchongs, 44d to 74d; orange pekoe, Gd to ofd; 
broken orange, 7d to 1s 14d per lb. 2,300 packages Java passed 
off with a steady tone. China descriptions are steady, and common 
lots met with fair attention. 

RICE.— Burma cargoes ruled generally quiet, but holders asked 
steady prices. 5,090 tons Moulmein, March loading, sold 7s 6d to 
the Adriatic, and a cargo Bassein, April, at 7s 2}d, Holland. 

TAPIOCA continues very slow. 1,349 bags flake offered anda 
few lots sold, Penang at 1d to rgd per lb. roo bags bullet, small, 
part found buyers at 13s 6d percwt. 1,527 bags medium pearl 
and 336 bags seed pearl bought in. , 

SAGO.—330 bags small were offered and withdrawn. 

ARROWROOT quiet, and no supplies catalogued. 

BLACK PEPPER.—A quiet inquiry was again experienced, and 
rates were barely maintained in some instances. Fair Singapore, 
on spot, quoted 523d; and January-March, steamer, 5$d. In auction, 
194 bags Singapore were offered and bought in. 

WHITE PEPPER in quiet demand, and rates moved in buyers’ 
favour. Fair Singapore, on spot, sold 8d to 7§d; Penang, 79d. 
205 bags Singapore, at public sale, elicited no attention. 

CLOVES experienced a quiet sale. Zanzibar, on the spot, 
realised 47;d; March-May, 44d to 4;$,d per Ib. 

PIMENTO.—340 bags were offered, and virtually all bought in. 

NUTMEGS.—65 packages West India found buyers: 69's at Is; 
72’s, 18; 82's, 9d to 10d; g1’s, 8d; I00’sto 102’s, 74d. 90 packages 
Eastern, few sold: 65's garbled, 2s 2d; go’s, 104d per Ib. 
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“The man who enjoys 

life is the man who sees 

it over the rim of a 
Bovril cup.” 
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MACE.—15 packages West India realised 1s 2d to 1s 5d per lb. | and fair brown, £29 5s; superior seconds, spot, and also October- 
24 packages Eastern being withdrawn 


GINGER remains quie 


t. 


In auction, 88 cases Cochin offered and | | seconds, £34; good seconds, £32; fair seconds, £31 
a few sold, fine bold plump native, part cut, 


December, sold, £39; fair current, March-May, £35 15s; superior 
; good brown, 


slightly limed, at 45s | £30; fair brown, £29; and April- — shipment, at 5s per ton in 


to46s. 40 bags Japan found buyers, at 17s per cwt. each case. New Zealand firm. Good fair, January-March, sold, 


JUTE. —Holders again exercised a general attitude of reserve. 


£30 158 to £31 ; and fair, at £28 to £28 15s, c. f. and i. 


which led toa further all-round advance, and business as a con-| SHELLAC.--A general tone’of quietness again characterised this 


sequence was curtailed. 
Canal, London, soid, £19 2s 6d to 


£19 2s 6d to £19 12s Gd. 


Native first marks, January-February, | market, and apart from a moderate business in spot, quotations 
ditto, to Hamburg, | were quite nominal respecting forward positicns. Gambier 
' 
; 


Dacca, 


£19 58; 


2 to 3 January-February, 


remains quiet, but firm, and January- February, aun, quoted 


Hamburg, £19 5s to £19 128 6d; tep numbers of first, to London, { 18s 74d, c. f. and i., delivered weight terms 


£19 12s 6d; ditto, Hamburg, £19 17s 6d ; 


T heart, 4 to 5, at £20, c.f. andi. 


HEMP.—A good amount of business was concluded in Manila QUININE shows only slight improvement. B. and S., &c., on 
parcels, and holders of near being reserved, prices ruled firm, for- | spot, rogd_ per oz. 
ward positions in the meantime ruling steady. 
ruary-April, sold, £36 to £37: superior seconds ditto, £34; good sumers buying and some covering of short dates, business being 
seconds, £32 5s; fair seconds, £31 


5s; good brown, £30 5s; 


red marks, £20 5s; and INDIA RUBBER steady » quite. Fine hard Para, on spot, 5s 24d 


= 


per lb. 


Fair current, Feb- METALS.—Copper advanced slightly on Monday, with con- 





Continued on page 210. 





Conunercial Times —Weekly | Price Current. 





The pone in the aioe: list are revised on vaawy with the assistance of an eminent firm in each Gepartme nt. 


LONDON, Sarkar. 
ARROWROOT-perlb s ds 
St. Vincentcom.tofn 0 145 0 
OS ee 2 § 
Natal, midtofine .. 0 7 0 
COCOA—duty 1d p.Ib 
Trinidad, mid to fine, 


BOP COE. vececcsce 56 0 60 
eee 62 0 72 
Sa ™ 6 54 
A Ee 0 0 
Ceylon, mid to fine. * 58 0 80 
Guayaquil Ariba .... 66 0 81 
Ske ccbensksanene 52 0 54 


COFFEE—duty 14d per Ib 

Ceylon,sm.& low mid. 50 0 
fiddling to fine .. 80 G 124 
OS aa 75 0115 


E.Indiatine ord.gd.md44 0 64 
Do goodtosuperior 66 0 99 
Mocha, long berry .. 62 0 65 
Do, short berry. 52 0 91 
Jamcea., gd.to fn. or rd. 37 0 40 
Greenish .......... 48 0 65 
DT‘ xcneckae 75 0 120 
Coma Rica, ord.to mid = 0 60 
id to tine 0 90 
Central American, gd. 
ord. to low mid. . 0 48 
Mid to fine........ 9 0 80 
Foxy descriptions 42 6 44 
Were Pas........++» 47 0110 


Columbian, ordinary 38 
Do gd ord to low md 41 
Do mid to fine .... 48 0 €€ 

Santos, fair to good 

avrge, quay terms 38 4 


oo 
rS 
aS 


oO 





d 


33 


6 
8 


Aoaonocoe 


oOo SCOCCOSBOO cOoAaCOoOoConoCooOo 


CHEMICALS— 

Acid, citric....perIb 1 03 1 1 
BEE. xenwoncwinds 02 0 23 
Oxalic, net ........ 0 i 0 2% 
Tartaric, English... 011g 0 113 
. cossessens 0107 011 

Alum,! ump ........ §15 6/0/0 
Do ground ........ 600 62/6 

Ammonia, carb., - lb 0 33 0 3% 
Muriate, white . - 0 32 0 
Sulphate .........: 3/10/0 0/0/0 

Arsenic, ae » saidee 0 00 
Powder....perton 13 0 0 0 

Ashes, pot, “percwt.. 35 6 36 0 
Pearl do S.... 42 0 8 0 

Bleachingpowdr. pect 500 5 5 

Borax Crystals, cwt. 13 0 0 0 
D0 POWON o000-.09 13 6 14 0 

Cream tartar, Cryst! 77 6 0 0 
Do powder ........ 79 0 80 0 
Do 98 % powder.... 81 6 & 0 
EO <2. acces a 73 0 74 «0 

Calomel ......perlb 2 7 0 0 

Iodine, dry. per oz 0 9 O 0 

Potash, bichrmt. prib 03 00 
Chlor: ate, net...... i) 34 0U 
Presiate ......0s 0 53 0 6 
Sulphate ..per ton 10/10/0 11 0 

Sal-Acetos ....perIb 0 4 0 44 


Sal-Ammoniacprewt 4000 420 
Soda Bicarb., per ton£750 0 
o rvstalsex shipptn£3/2/6 3/5 
EEE sccncenpenss £5/150 6/5/ 
Caustic sompegweeds i 10/10/0 0/0/ 
Sugar lead white,cwt£32 0 0 
Foreign White .... 26 0 261 
Sulphate Quinine— 
Howard and _ 








per oz vials . 73 23 
BOE Pi ereecnerinvey s it? 
German, Mnfactrs' 1 0 0 0 
Do 2nd hand ...... 0103 0 0 
Sulphate Copper,pct, 220/C 2350 
eae 16/0/0 0 0 
Sulphur Flou -- 6 45 6 6 
BD TE. eenecnen 63 7 6 
Vermillion;Chineseplb3 0 0 O 
I ivninciaws 24 ¢0 
COCHINEAL ...... oe 
COTTON— 
Good Western, cif. 0 4 0 0 
COALS—Best,perton 14 0 17 0 
DRUGS— 
Aloes, Fine E.I. pewt 20 0 63 0 
Cape, goodto fine.. 25 0 26 6 
Aniseed, China, star 55 0 60 0 
Balsam Peru, per lb 4 0 4 3 
ARTES sacccesmeoce 2 &3 
Bark, Calisaya . 10 1 6 
E.L. &e. renwd. Gn. 0 33.0 64 
do do Red 0 34 0 65 
Camphor,China, per c nom 
UL kccponneneeen nom 
Cardamoms, Ceylon 0 734 6 
Uantharides ..perlb O11 2 6 
ROPE. 00s cencnen 0 3 0 43 
Gum Benjmn. Sun. 
seconds, per cwt 50/0 8/17/6 
Olibanum, drops .. 25 0 SC 0 
OE ee 30 0 230 0 
Ipecazuanha, Rio .. 4 1 5 2 
alap. 03 05 
Musk Pod, “China oz. 21 0 75 0 
Ol, Cassia .. -perlb 29 3 3 
MRIORG. .connsanese §0 51 
Peppermt. H.G.H.17 0 0 0 





0 
0 
0 
0 
0 
0 
0 


DRUGS —(C’on.) 8 













































8 a; ‘Seam. per senett on.)—£ 8 £ 8 | SIL kK on. i 1 s d 
I ie ce cok 6011 9| Rails steel, f.0.b. China—Tsatiee, Supr 0 9 E 4 [TRAuty 84 per i» 
Rhbrb., China,frtofin 0 7 3 0 Welsh Ports .... 60/0 610 | T’satlee.. oe 0 0 00 | See , ; 
Senna pods ........ 1 06 | DoMadlsbrof.o.b... 0/00 00,0 | Blue Klephant 0.13 6 0.0 | MeHmeP cuecisss 0 33 0 ab 
DYE STUFFS, &e.— Scotch pigiron,cash nom Taysaam Kahing. 0 0 0 0 Fi Sane pa 2s 
Galls, China ........ 60 0 00] Cleveland ........ 47,7 | Skeins .......... 0 0 0 |gon x va aeeenenen® : i : e 
Japan, per ewt.... nom Ilematite..... nom CONOR scvicccucecs de 6 2 6 Send t finest... 2? & 
| Sattower, Bengal.... 95 0 0 0 | Lead—Eng..pig p.tor. 12/176 13.00) Tussah |)..... 2022! ‘6 64 eee OS 
Turmeric, Bengal .. 9 6 10 0 | Foreignesoft......72/13/9 00/0 | _Re-reelod.......77” ZS oi me “neta FE 
Madras.............. 12 0 17 6 | Quicksilver pr. bottle a 12/6 0/0/0 | Japan .............. 00 O O | Scented Laser sn ees t : 
Gambier, block .....- 20 3 O 0 |Spltr.,0.B. ... 2415.0 0/0/0 | Italn-Raw,fair Milan 0 0 0 0 Hyson, aoa _3 ee 
Cutch, ord. to fair .. 20 0 27 0 | Tin, English ingots. "131 10 232 10 | Organaine: ‘Midtogd. 0 0 0 0 |” ¥nir'totinect ur. cate 
DYEWOODS— Be si 4 Do do bars. ....-133 0134 «+O | Trams, gatien, 3thirds0 0 0 0 Young Hyso 0 = 0a 
ree perton 510 0 0 |, Straits .......... 15010/0 131/00 | SPICE $-Pepper white—per lb. |” Good to finest." 0 7 10 
| Fustic, Jamaica .... 4/00 0 0 | Tin- ont ates, ber ‘box— 12 4412 6 ae DANG | sossseeees 5 if 0 74 Indian and Geylon— . 
eit cn. a A BG. aan.0ts5% 41 Singapore ........ » 2 0 “n. and Fannj 
Lima Wood oS SS ites inalishi Sheet 28 0 C 0 | Black Sitgae ware. 8 ah 0 | Ee Se... cas os 
Logwood, Campeachy 5/10/0 8/00 | Antimony, Eng. ton 38 0 40 0 = am ..... seeee 0 ; 0 . Broken Pekoes— "" = 
Honduras ........ 510 615 | oILS—Fish— | Penang 0 0 Cor ¥ , 6 
Resa A ieee aioe yg? . pers, aie p.tun . 0 00 smomto - k if ron) air to good 2.20. 0 és 0 7 
ed Sanders ........ 26 ail ; innamon—Unworked— @ood to fine 
Sapan Siam ........10 0 0 0 Ben Pale =. . : 1st sort......... 0 8 15 Finest 0 é 2 6 
ELEPHANTS’ TE 1B TH—per ewt Cod.. woman 8 2 Do 2nd .. tn eRe wees 0 7 1 4 | Pekoe Souchong— 5 
FLAX Ne upwards 52 0 . 0 Olive “Spanish ons 0 6 0 De ath coer eeceeene 28 : ; : ecamon pieceisees ee 
ew crop, x 8 ogadore ........ 32203 0 nll aa a 2 seful medians, 0 55 0 6 
aber feet * | sea ldmend, pis 2818078200) CME 22202 9 BHO 3 Pekan sl 
A ae i Rape, ref. Eng .esks 2110 0 0 | pvssla lignes ...... 42 6 85 0 | Common. . § 5 
Pernau D........ 0 Brown,English,nkdis 5 0 0 eee vere O 46 9 44) Medium use ful. 06 0 7 
Petrs Bitsky 0 | Cotton seed, Crude .. 12/15/0 0/06 | gj CMAN sees O10) SORE, BERG. cc'be3'ee lene Os be 
FRUIT—NEW— Do Refined........ 140/0 16 C | oe : Finest giveieence. Sh ter Ae 
Currants .... duty 2s s ds ad | Cocoa-nut, Ceylon .. 29 0 2910 | “— aay ecicass 25 0 27 0 | TIMBER—Timber & Hewn 
Amalias ..percwt 15 6 16 6 i arr 35 0 0 0 | ee lrough.. 16 0 19 0 | Wood.-Dantzic & 
Patras ... hahaa ae 16 0 23 C | Palm (Lagos)........ S68.) gee Seas Memel ir, “oad 47 6 95 0 
—— 17 40 : aes, eaercen eee - . " Japan See ee ae 1s 0 16 6 rie ae imber ’ ; = ° 
inc 0 | Petrolm. Oil, per 3 ‘lbs 0 43 0 53 Mt. alaica . o o ae el. pit e, “ir 7100 0145 0 
; BON: 5 cvva eeu ‘perib 13 2 8 yel. } 1e, irge 
; owvater- White... 0 64 00 Nutmegs, goodto fine 1 £ 2 8 Quebec oak... stnall = .o ; 
Raisins, a. 7s. per ewt— per ton .. 7.5/0 Py to i 0 8 é 2 | Baltic oak .......... 6 0130 0 
Valencia, ord. .... 21 0 0 0 | American (Westrn) 615 "0617/6 mtg Aly 39 0 0 | Indian teak *72 10/00 20/0/0 
Selected, medium Oil Seeds— sd 48 | SPIRITS—Rum, ppfgl. duty lis4a Wainsct.lgs.18ftceube 52 6115 0 
to Choice... coves 4 0 52 0 Linseed, La Plata 0 0 0 0 J: ames 7) eet lia. 8 a. 9 Deals& Sawn& Prepared Wood 
Muscatellayers.... 40 0 112 6 Bombay pr 416 Ibs 00 00 nd, 50 to 35 0.2. 20 2 6 Norway, Petrs. sta £6 5 £8 10 
Cluster «......++++. <2 Oi8 6 Calcutta pr 4101bs 35 9 0 0 brine mers... 2 2 7 © | Swedish, good .... 14 5 20 10 
MANAG .......s<«5 Azoff, Black Sea 0 0 0 0 : ; = Cx bei ot 3} 
Oranges, Valselected 10 0 25 0 Rape, Calcta, brwn 30 9 0 0 — yee | iene Peoot 0 . a 0 coe tsi 3 ie 20 io 
es -. 686 FS | PLUMBAGO, Lump— eee tee -08 09 Finland sidvidatelve 6% 10 6 1010 
Lisbn &S8.U.be ‘ch 00 00 I: , 
Naples ........ “. 00 0 0 | Ceylon, p. ewt .... . 20 0 35 0 | Brandy,duty 11s ‘- per proof gal. Cana Ms ee 3 . 3 . 
Lemons, Palrmo, p.:s 6 0 14 0 | PROVISIONS— No. Vnt. a Seow ee 
Naples -p.cs. 0 0 0 0 | Butter—Austin,finest 98 0 104 0 1891..16 0 0 0 _ at ae ) 18 12 5 
— Sele ia shinies : ; 7 ; es finest... 00 00 st : =" - 6 00 Aimerican Spruce... 8 0 1510 
Malaga, cases...... rish creameries .. 0 0 O st branc 7 000 itch Pine Pl: 9 
Nits—Breslon pbe. 27 6 29 0) dntehereameries. 206 0110 0 | in hhds, 1996.. 18 0 0 0 Dutacdek, 40ftsin, 0120 0.250 
GUTTA - PERCHA, bE. <n eontaaneee 00 00 1899..12 0 0O O | Staves-Baltic,p.mille220 0 230 0 
net. Bete per lb ; 6 I 6 Russian, finest .... 96 0 160 0 1900..11 3 00 New York pipe.... 3710 45 0 
‘) __ Pe 8 s | > 1 ih ” “ 
oy Scacodhenne tune a10 00 ew ee = ; a : Corn spirits, pf.dy.pd 22 00 TOBAC co— 
Manila, fr curnt. spt. 4010 00| pe on ATES hes ey 6 15 0 to’ meer, 1 1 0 8 duty 3:0—3/7 per lb s d sd 
roe ete . | . a alt spirits, duty pd 13 6 16 0 | Ohio, perIbbond .. nom 
fou 5 he = ona S10 0 0 | Bacon, sngd—Wtrfrd 60 0 63 0 | German spirits... 5 1 6; | Virginia leaf —Com- 
Scokiget dan Wat 1926 1912/6 es rere ee ee $9 0 SALTPETRE— mon tosemi-brit. 0 45 0 64 
Coir Yarn, gd. to fine 20 0 25 0 | tenadian 0 56 0 aan sr we 2 6 00 Me ek we “ fine 07 12 
Ce on to fair . Be pore Pa ' tinglish, refined .. 6 24 0 irginia strips-Com- 
ee eee a 7 os ae teh oe 8) SHELLS—M.-o-P. per ewt. “mon tosemi-brit, 0 5 0 8 
English ~. © £4) ee. 0 § Manila, bold...... £11/0/0 14/0/0 | | Colory & gd. to fine 0 83 1 4 
Salted—B. A. "22.1 0 6 ee American 330 48 0 ee Sone. 00 | Kenn caging 9 6 0 8 
WG. 60 0 6 0 7hl Lard Trish bladders 35 0 48 0 | Sydney, .......... £6/10/C 16.0,0 mon & middling oS 
stralis : iene 0 5 W. Australian ....£5/00 140/0 _Goodandtine .... 0 6 6 8 

Cape : a3 : ior. . $ “ ° Bombay .......... £3/10/0 60/0 Kentucky —_— 

Dy—B. A: © 74 910)” Do “halt-barrels 0 0 “0 0 |SUGAR—per ewt, duty 4s 2, 9¢ umte ee ee 
2 seat anne | Pork—per “Te & $20 ver cent. polarisation, ores 6) 

Signet Penne 54 0 83) Beef—American per : Brit.W. India,syrups 17 6 19 9 eee 0 8 9 ; 

Chima ........-. i”. a ee 6 4 0 Crystallised -..... 23 0 23 6 Java (cigar purposes) 010 2 6 

ae acd ; i 0 te as sssineea ies 310 44 sa orystes 24-3 25 0 | Turkey ........+es00 - 05 § 0 

hanzili iv 2 | Cheese, Edam ...... 36 0 58 O | Penang, Gr. & White 0 0 0 0 “utting) 0 6 P 

Fast Inara 0 6 1 3] Canadian ........ 52 0 54 0 |. Native ..-......... 60 00 eae eee ith 0 7 010° 

Mauritius,drystd 0 0 0 BT MIOOOS. 2.5000. 0ss00 40 0 60 0 | Jaggery, Cane ...... 1i 6 O O |Ghina 607 

— agascar .... : es ; ye English Cheddars., 54 0 72 0 | Manila, Mo Tlo....., 0 8 0 0 \@umates ............ 0 6 & 6 

JAPES.....2eseeee 5. nited States 00 06 _ eo 00 00 orne eae oo 0 
Buffaloes— | Gloucesters........ 62 0 64 0 Argentine Crystals... 0 0 0 0 ——.-: ae oe : : : 

Sin apore, &e. - 0 @ 9 74 wees, bonf ........ 74 0 76 O Syrups ee Havannna ........ccee 16 up 

HOPS, Eng., 1904.... 80/0 10/0 | New Zealand...... 0 0 0 0 | Natal Syrups........ © 0 © O |Miatch .............. 0 & 6 @ 
eee ooo jie |= — aan 1 6 15 0 | Reppitancrystallieed 0 © 0 0 | Manilla iccekeasie ae 
sec ee eee eees . / | SEE 03s 6066800000 11 3 12 6 ae 15 6 00 FATS hae 
eae Saat | Memeeinn... 8 8 ih 0 |semnehent:. 8 fg commas. 5 8 op 
NDIA citi iR—Ib 5 2h 0 0 Russian .......... 06 00 m1 he neo 1469 00 WOOL—E Se or pk. of 240 Ib. 
‘ara, fine, ha eeee me ' EFINED—London— | , a 4 —)p 
INDIGO—per Ib— BICE-Rangoon, open Yellow Crystals ..23 0 23 6 | Fleeces S. Tin. Hege #11 0812 10 
ag chtr,nwcrop,pewt 6 9 7 0 : Half- a hoggs.. 1110 121 
Benpel.sood red Vio. : 5 . . Moulmein 7 44 7 6 one go ; ae = mt . ; —  wethers 11 5 12 5 

id. ord. Violet .. 2 eo , 0 0 ee » neces 

Low'togil. ordinary 2 1 2 7 | Necranaie .......... $208 79 | Grenaieted........0 095 9 | Bemitnees .... i © 
Madras,Velore,dryleaf0 0 0 D0 | ghee Mery 60 6 Z| Crystals - 24 0 25 0 and wethers .. 11 0 12 0 
gee cca cai” 1k 3 fgqnden. Glam....... 6 0 0-0 | Fret 718 8 BS | tetceaterdo .... 11 9 12 0 

Lewtomid. 12 1 g | FieldSiam.......... C 0 0 0  Qausump—Dutch.... 19 4519 9  Colonial—per Ib sea 
LEATHER —per Ib | Rice Meal, ton ex shp—_ BOGE 5 5.0<00006000 00 00 Vic.—Fleece super. 111 2 2 

English batts . eal Spot ReReeeeasinne 85 0 87 6 | Brench loaves ...... 19 6 20 0 Scoured good...... 21 ~ 2 

Foreign do........ 1018 Afloat Wnmusee S ae French crystals, spot 0 G 0 0 aomnee anne Bs ; ? : 2 

Dressing Hides.... 011 1 8 | ROSIN—Amer.,com. 8 0 0 0 German Granulated 17 54 17 63 NSW. ‘Seen. m 1 7% 1 a 

East India Kips .. 010 2 0 OD nicest vmsnee 10 6 12 9 | French Cubes, f.o.b. 19 6 20 3 G es oe 0 33 0 11; 

Australian sides .. 010 1 0 | SAGO—Pear! t 11 Germ’'nCub's,tine,fob 19 6 20 6 gTANey renee $09 

ustralian sides .. SAGO—Pearl, prewt 11 6 14 6 BEET—German, fob 15 9 2 6 $8. Aus., Greasy avr. 0 85 0 9% 
ea ee S . 8 3 Sago flour (best) .... 010 0 cE german, fob Q NZ Scoured avr. 1 9 1 9 

ing., Tough, p.ton 70 0 7010 | gi ELLAC, per ewt— TALLOW—per ewt. Greasy average.... O11 1.0 
Best selected...... 7015 71 § | SHELDAC, per cwt—_ . Petersburg, ¥C .. 0 0 0 0 Cape, Scoured super. 1 9 110 
SI on Orange, nrst marks 170 0175 0 . y 

heets ...........% 8c 0 9 Fair to tine......249 0160 0 Australian mutton 24 9 30 ¢ Fleece average .... 0 94 010 
Standard & G.M.B. 67/7/6 67/12/6 Garnet AC ......... 145 0156 0 do beef .. 24 0 26 3 Greasy average.... 0 75 0 8 

Iron, per ton utton,sorts,gd to fn 2 BOMB acts <acses 26 9 00 Natal—Seoured 1 34 1 4 

are Welsh Por Button,sorts,¢dtofn 260 G 170 0 
Btnfordshire Bars — ©) | Lowtomedium ..100 0140 0 TAPIOCA—per Ib es 

f ‘ ars ve i . 5 Jrossbreds—Grs,— 

London ........ 10/0 810 | SILK— KE. eee 0 15 0 16 Vic, good tosupr. 1 25 1 35 
Sheets we 8/00 8/5/0 | Bengal—Surdah, plb 12 3 0 0 Pet ATL. wee ees perewt. 10 0 13 0 New Zealandfine.. 1 1 1 2 
Hoops - 210 7/15/0 Cossimbuzar ...... 12 6 0 0 TAR—Stockhln,p.bl.25 C 0 0 - medium 0115 1 4 
Nail rods ,, - 7 0 710 | Benga Gonatea ....12 0 0 0 Archangel........ 180 00 _ coarse... 010 010 
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Div. Due. Name. Cl. Pes 3 . = Closng| Divs. = Next : .e 
Quarterly... anes 252, red. 1923... &8 1% Name. 2 Prices.! Due. Zz Draw. Name. oe Can CASES SESS san Cee 
Do Jo for Acet. Mar. 1L.... 883 83 44 Metbourne ‘tramways ‘Crust. ./1916 iPor ‘hilis <All co oo |Pres Am. 7 eine. TN a 
Do «| BB%e Fed. 1906........ 933 44 is? Napier Harbour Bonds ....../19201 4 fone ‘ hilian, ‘1885 os - = | £ Name. ~ [Gloma 
Do » 2) 2 FUG. TOUS .....00 875 0 6 New Plymouth Harb. Bad.....'19091 4 |PorD.| Do 1887 |. “ah et 33 /10,924,046/Great Northern Pref. 1025 34 
Do ixchequer 3, Bonds red. , Otago Harbour Board, 1881. ./1921 ? *Mar.! Do Gold tas 4s 94 96 | 7.282.605 Do Deferred ‘ a eo] 94 
Do ah do, 1907 eee” 3 oo , em renee ; a 105 a | ae eee 148 65 Do Bl univer i ee 33 so 
Jan. July... Trish Land 23% Gte 89z 5 Port Louis... . E > i Le ee 4 oe LS lg te Wee és _ Bi Eee Os 
Quarterly. 37, Lacal Loans Stk. 1912 974 8f (5 |Fimara Harbour Board Debs. 914{t0 Cre eeicce® | * OTE e iinet Oed Gonn, tae 
0 .. 22% Nationa ar Loan 984° (6 mganui (N.Z b. Be 1905 om oa Ley) 3, i Sees: Senin 
Feb. Ang.. Aunts. 1908 (Red Sea Tel) 23 35 4 |Westport (N.Z 1 arbor Bat, 1928 IneDec eee, ST | Se ot taaenomiieee ee &e., Shares) a 43 
April Oct.. Canada Goy, In iter ) =e Suliec 3 Al Oct 3: a2 | DOG Lin. 8 6 1044 3) 3°407, ecg As ee Cam 108 9 
ol. Riv, a om 5 Subiect to Drawings, \ sa oan n dws at heed 1024 23 rer _ a Poa, & c., Ord. pe 3 
sri] Oct Yo Re 9 rc ° irsep, .. ais o Gold .... 44 $© 54 020 oO rec. no div. 
Ave Oet..| Po Bonds, 110 21) 4 COLONIAL & PROVINCIAL 16110. io conn Guia, Sisk Use Bo bin Wetec tay 8 
Mar. Sept Ne " rte 9941 ee e 2. Ca J o OY) - ghts Certs 
al Ont : Revit. Gove. 1888, 35 is — " ue SECURITIES. ju a fro oe oe _ 1894 ae St ine - ool eee Chatham an Avb.| 36 1h 
Jan. July.. Mauritius 3% Stock...... 96 98 |Prs Am. Dividends N: Closng' May Nv 8: 1) leevot U J ‘3 + te 525, ae pond. & H.-Westers, Come iae 28 
May Nov.. Transvaal Govt. Stk. 994 94! z Due. NAMIC. Prices Apl Oct Jul va 35 cyt. 0 — 35 = : \ one on _— FDP snag hanes es & 
fe Aug... T c* - — y, 5 oGov. Pref, 0 1} " o "¢ 
oe ao h Gee. 9 8 .. . ag ; (2,045, 760): uw & July ~— ae ol., Lus. al we Avl S t .. Do Ins. Stk. 34, 96 98 | 4,214,620 Do Def. Con. Ord. 
ey. . Talia Stock 3: “. 1931 1363 7 194,500 Ta. & July:Brit.Guianaln 4 105 7 ‘pl a Pur/orDwe pa Dom 4t = . 1 4 = Meta aee = , Cons.. 
( » Stock 3 “e Q Q4;, 7 t . as as . ° * > 
De 1:] Romeonk S:2, Tea. lass aft § PRUMIMY. & Now'Can, Dome My , 1, yeaa) -- | Bee (Greck Jet 8 | 2 Scaasladcsepetions bine oven | saat 
Tne. Dee... Do R'nce Papr. 35 / 54-5 651 6 15,450,900 My. & Nov Do, Tnse. Stk 4 106 3 |Apl'oct ne | ee Mean. 4 Ke 38,090,322 Midland, Bret Cex oor Go Be 
Feb, Aug.. Isle of Man 35, Debs.... 93101 2138.2 ida. & Jus Do Red. 1910 4 (lee 3 SheDee 2. | Nov. | DesO(P-Lar) § | sae €3.38202247 Do Det Con. Ord. Ord} 8 63, 
1,309,315 Ja. & July Do Tnse. 1910 4 3 Ja. Jly. PurorDwe! D y 51 5! 2 s | 
CORPORATION STOCKS. Seek Bel DORRnee ee tile Stoel Polebell be pan ks | ae, eee Pret. 
(United Kingdom.) 1,617, 000/.Jne. & Dee DodoInse. Sk 3) Ja. Sly. PaurjorDwg|Do Rly. Loan 4 | 884 83 50,698,560 North-Eastern, ca consols 
PresAm.) BONDS, LOANS, AND Closng ls pee = Ja. & July Do Ra.1910-35 4 >, Ane Dee 4 | Dec. |Gautemala..4 | 264 63 2,038, 400|North London, Consols. . 
d me MANY, 1 00 Ja. & July DoTns.1910-35 4 . Jly. non Hungarian 94,650 North Stafford., Cor 
+ PRUSTS. Prices. }10138021 Ja. & July) Do Ins., 1938 3 GoldRentes 4 | 985 95) Sr :929 Rhymney ey 
16,961,638, Metrop. Con., 1929* /2,000,000 Ap. & Oct.' Do Ins., 1947 2! Ja. Sly *1 Apl.| Hungary,1895 3 | 82 a8 2,460,470 South- ean ag "| 87 89 
10,850,000, Do 37 Stock” 865,300/Ap. & Oct. Cape L/ dgs .. 4511 a. Jy. “Dee, [Italiantrr.gtd6 116 18 | 3.792970, Do Pf f Df. ree. no div.) 
7,700,000} Do 25 / 1919-49 407,800| Jne. & Dec Do 1879 . —— . diy. *Dec. | Do 1862 Ma- . | 3,792,970} Do pet until6/is pd. Pf 
29°00; 040 eens, 20,100. Sne. & Dee! Do 1881...... 4 7 rema, Rail, § 102. 3 | 8,192,500 Taff Vale “Stock” 1889 . | T54€3 
9 | venous eee ,000 Ine. & Dec Do 1917- 23 4 1 Jayne 934 540, > é 
68,000'Com. of Sewers of 2.109151 Jne.& Dec Do Insc, 1923 4 - a Passes E 954 au ° 000' Waterloo & City, Ord. Stk. a1 93. 
London), 1905" ...... 2 3,733,195 Ine. & Dec Do Tus. Stk’ 83 4 4 | Sept. |Mex.Tut Conus | Lines LEASED at Fixep RENTALS. 
92,000 Cor. of Ln. Bds, 1905-12 103 9,997,566 Ap. & Oct. Do Cons. Ins. 4 Silver......§ 493 65] — ~ statin 
sane Det be ntures* .. 3 2 |3.126780 Je. & July) Do Con. Ins. 34 5 PurlorDwz| Do Ex.Gons. 5 103 4°} Name. _| Leasing Cos. |O1 Pres 
2 3} Deb. Stock, 1927 57 2!) 82 84 |7,548,086'Feb.& Ang Do do 3 g ae - | Birke , _ Tw ———— 
1,000,000} Deb: Stock, 1923 ...... 5 96 |1,076,100 Feb. & Aug Ceylon Inschd 4 ‘ Pur orDwe corns 88 $8 | Leadon al Blackwall Ge Buster a e 
3,650,000! Birmingham: Cor a 1946* ; 3 2,450,000 My. & Nov Do Inscribed 3 § ¢ Pur orDwg! Do 1888 3 | 86 88 | Do 4s” Pref. y 122 34 
2,000,000] Do do, 1947* .... 1,098,907, Feb. & Aug Jamaica Inse. 4 {106 & Es *| Do Bonds 33:60 2 \Nottm. & Grant. R.& ©.'Gt. “North: 119 23 
1,550,600) Dw 1926 Seas Seis 346,700 Ja. & July Manitoba 1910 5 5 Ja. Sly. -. Dec’! Paragn: ay 86 > 41 42 oan 
944,150 Blackburn Red. 1930 as 422,390' Feb. & Aug Maurits.In.1937 4.105 7 Ta. Jy. Pur orDwg/Portuguese .. 1 | 663 74) DEBENTURE STocKs. 
500,000) Bradford, ie o4* . 8° 9h 758,700 Mar. & Sep Natal 1919.... 44 8 | Ma .. |Russian, 1822 5 ies B ceremonies iene 
1, 469,407/Rrighton Cor. Red. ‘Ie 46" 01 3 | 302,382 My. & Nov. Do Cons. Inse 4 9 prch’s| Do 1859 ....3| 71 |Pres Am. | Name Closng 
202,576) Bristol Corp. De ‘b. Stoe 02 4 [3,026,444 Ap. & Oct.) Do do 4 Jan. | DoCons.R.B. £ >big: % Prices. 
1 195.2 200 Cardiff Stock, 1925"... 03. § 73,714,917 June. & Dee Do Inscribed 34) 97 ; Bonds I. 4 | 894505) ‘1,220,031 \Barry | eae Se 3 | 89 & 
"375,000|\Cheltenham, 1971"... 5°) 97 @9 12,178,800 Ja. & July Nwfdlnd. 1941 34, 91 93°| Qrtrly. Jan. | Do do IL 1.4 $4 904} 346,67 73)Brecon & Merthyr A.... 4 (10: 3 
461,444 Croydon Corp, Irred.” .! 35.1035 | 320,000 Ja. & July Do In. 1913-38 4205 4 Qrtrly. Jan. | DoTIL......4 | 8689 | 556,498} Do B....4 
776,400} Derby, 1920-50 .... 3) 87 89 |7,239,600 Ja. & July New 8. Wales, Ortrly. .. .. | Dot” Re1 es 4 87 91 10, re Caledonian 7 
500,000/Glasgow, 1925-40°"".72""! 25! 97 79 1905-10...... 4 , 9910: |MayNv “15 *Aug.| Do(Nic.Rly. 87 99 | 1,533,300\Cardiff....... 
479,400] Huddersfield, 1934...) 3°) 86 88 {9,686,300 Ja. & July Do Inscribed 4 |1055 63\JneDee .. | April | DoTranscau. 3 75 76} 544,440|/East Lond., 2nd chg. 
500,000} Hull Corp. Stock...121"7 34202 4 [16500000 Ap. & Oet. Do Inscribed 34) 991 foo" | Qrtrly. April | Do Bonds. . 34 | 77 80 | 250,000|_ Do Whitech. Ext. Gd. 25] 63 68 
750,000) Leeds Corp. Stock, 1927 2 12826200| Mar. & Sep. Do Inseribed 34) 975 &!'Apl Oct June |} Do eran 723,333|Forth Bridge . 4 11:7 19 
1,066,544) Do ao — 12500000 Ap. & Oct. Do Ins., 1935 3 | 86 “87. Vitebsk... 87 89 | 2, 296, 123|/Furness ................ 85 87 
1/256, 908| Leicester, 1934 a 266,300 Ja. & July N. Zealnd.1914 5 [106 & | Qrtrly. Dee. [San Luis. -...6 [102 8 | 4252 6C7|Glasgow & 8.-West 211. 4 |121 3 
1,574,666) Do 1919-44... a 126,300 Quarterly Do Cons...... 5 |100 1 |Apl Oct “Aug. |S. mn Lis, ---. ¢ 5, 98100 {10, 900,666|Gre: at Central ....... 44/13C 32 
6,309, : seal Liverpool orp. Stock*. | 34 29150302 My. & Now Do Inse. Stk. 4 1073 83. Ja. Jly. .. July |ServianUntd. 4 75 78 ‘17, 726,868\Great Eastern .......... 4 }120 22 
3,616,866) Mane in ster Corp. 2.0... 4 5,161,167 Ja. & July Do do.... 34) 98 99°} Qrtrly. none —.. |Spanish4°.Bds4 | 914 13)14,444,513|Great Northern , 3 | 92 93 
987,907; Do Cons. Red. 1928... 2 5384.05 Ap. & Oct. Do do ids | 88 89 Apl Oct... | *Fan. \Swedish 1880 34| 99107 |11,659,479|Great Western. ..2.1.11) 4 [126 28 
5,089,226! Do Red., 1941" 3 1,199,100 My. & Nov Quebee (i "rov) Fb. Aug P.orD.| Do 1888 3 | 87 a9 | 4,582,717] Do...........c0.ccs eee $|138 40 
298,895! Middlesbrough* .. 1906 ........ 5 100 2/AplOct!.. |P-orD.| Do Con. 18943 | 90 92 | 2,963,945) 5 |153 55 
533,820) Neweastle, red., 19 383,720 Ja. & July Do 1919. . 44101 3 | Fb.Aug Dwg 1920 | Do (1900) 4 1,524,851) 24) 79 81 
184 660) Do [rredeemable s 351,906 Ja. & July Do 1912. 5 (104 6 | . | till'10then 34. «103 ‘5 J8 a4, 487| Lancashire & Yorks 3 | 33 95 
2, 946,723) Nottingham Corp. Stk.* 3 | 93 95 654,000 Ja. & July! Do 1928. 4 103 5 |Apl Oct *July |Turkish, 1891 814,000| London & Blackwall. ... . 44/126 28 
1,075,070 Plymouth Red. 1942*.... 3 | 88 90 520,000 Mar. & Se) Do Sg. Bds.1934 4 (104 6 | Egyp. Trbte 4 103 4 | 1,306,239}London, Brighton, &e... 4 {120 22 
"569,000,Portsmouth Corp. 1927" 34 99102. \1,897,820 Ap. & Oct. Do Ins., 1937 3 | 854 64/Apl Oct 1. | ‘July | Do Bads. E.T. 34 00 1 | 5,303,470) Do Perpetual ........ 44/134 36 
486,710) Reading Corp. Stock* 34103 5 |10267400 Ja. & July Quee nsland, iMarSep 4 | Aug. | Do Priority 4 | 96101 | 5,522,670) Lond., Chat., &e., Arb. 45/128 50 
362,539/Shettie d 1925 36, Red. 33/100 2 } 1913-15. . 4/100 2 Jan Jly, .. .. | Do Ln(1902) 4 7 9: |} 969,674) DoB........... # 123 26 
3,568,628) Do... 3°| 90 92. 2,927,900 Ja. & July Do In. 1915. . 4 (1035 44|MarSep | Do Unitied 4 | 87% og) 370,711] Do 1879 22.222 2IIIII) a [io 12 
308,555 Southampton Cor. 1915-45 22 £1 83 7,939,000 Ja. & July Do Tns., 1924 4 1053 65 MarSep | DoConverted, | /38,898,096| Lond. & N.-West -7°.2 3 | 95 97 
400,000! Stockton, 1932”... . 3 86 88 {3,616,034 Ja. & July DoIns.1924-30 34, 962 is Series “B” 1.) . 1,110,432| Lond. & 8.-West, A... 3. | 93 95 
297,200|Stockton Corp, 1908 .... 44 101 3 12,000,000 Ja. & July Do do 1945 35) 975 8: MarSep .. | Do Series “C" 13'103,$21| Do Consolidated. ..... 3 | 93 95 
741,905|Swansea Corp. Stock™ .. 35105 7 [4,274,213 Ja. & July Do 1922-47 .. 3 | 85 8 | ~ .. | Do Series “*D” 995,920} London, Tilbury, &c. :) 4 [112 20 
750, 450) West Ham, 1929*. , 34, 90 92 | 413,000 Ja. & July Sth. Australi: ay Qrtrly. 4 Oct. |Urugnay Bds. 3! 67 €74) 5,662,278| Metropolitan ee wade 35/103 5 
731,472} Do 1945* ..... ... 3| 82 84 1904-18 ...... 100 14 | Ortrly. dyly. Pun Pr} Do 1896 5} 88 89 | SNE CBG pcan coxseuct 34/102 4 
845,890/ Wigan Corp. red., 1921* 3 | 88 9 240,000 Ja. & July 1D01911-1920.. 5 100 § |Fb.Ang, Pur'chase |Vene zuela N. | 1,211°625|Metropolitan Dist. .:.: 6 152 55 
160,430! Windsor red., 1915-48" .. 3 | 85 87 |6586,700Ja. & July 101907-1916.. 4 | 99101 | | Cons. Debt.3 | 43$ 45/_ 727,200] Deo... .eeeeceee eee 1. 4 [103 5 
595,098 Wolverhampton Cor. 34, 99101 |1 365 . & Oct. Do 1916...... Ce ee ee ee 39, 5an 828) Mita Pa 
397,000; York, 1916-41* .... 3 90 92 & Oct. DoIns.1916-36 4 105 4 . The ‘eentens are yearly in the case |15,617,326|North British .......... 3 | 93 95 
\ 1, eer 800 = & Oct. Do Ins., 1924 4 |104 5 | of stocks to which asterisks are prefixed. |22,948, 030|North-Eastern.......... 3 | 95 95 
~ Free of Stamp Duty - 12,517,800 Ja. & July Do do 1939 34) 98 95 In almost all other cases where there are | _ 964, 366) Nortia London... 44/133 35 
¥ P 839,800) Ja. & 7 e do 1916-26 3 | 85 &6 | drawings they are half-yearly. | 2, 745,990| North Stafford. . 3 | 90 92 
2,760,100 Ja. & Jaty Do after 1916 3 | 35 &6 | , . | 421,699/Rhymney Perpet. ...... 4/114 
CORPORATION BONDS. 2,923,750 Ja. & July Tasmania, 1908 4 |100 2 RE aaa Test ny en pe on the Costa | 1 456; “085|South-Easterm Perpet .. 4 ? 8 
(Colonial and Foreign.) 3,456,500'Ja. & July; DoTns.1920-40 3:) 99160 | Rica debt since Oct., 1901, and by the | 4,342) 440 Do d 5 [145 47 
: 1000007: & Jy, Dots te@n4o & ace | format the last arringemént the bond | 39:64] Do 31108 3 
oes y. " : ‘losng ,593 Mar. & Sep Trinids 8. 0, ee ave her origina: position, | i 
Name. z Print 550,800 tere a oo on 4 103 | ma as ver cents to interest at the 1006, 258 Taff Vale : _ 3} 88-90. 
6 Auckland aor ur Board. . 10 3 way Ln. ‘81 4 '995100,); GUARAN D ARE 
5 | Do "lage 6 le S7L.£00 Ap. & Oct. Do Ln.'i23,. 4 10l 3 - rams eaart ay SSNS eee 
6 City of Auckli. 0 ions. Act, ‘79 1930113 23 [2° 0,300 Ja. & July Do Inse. Stk. 4 (106 1 2,131,104;Caledonian Cons. Guar. 4 {120 22 
5 Do Debentures 1883 .... ee ie 10 |9.432,500 Ap. & Oct. Do Inse. Stk. 4 101 5 FOREIGN STOCKS, BONDS, &e. 2,325,000) Forth Bridge .......... 4 116 18 
44 City of Buenos Ayres, Bonds) * 90 93 4,000,000 Ap. & Oct.) Do Inse. Stk. 4 |1045 £4 (Coupons payable abroad.) 779,125} Furness Cons. Gtd. .... 4 |107 10 
4 City of Cape Town 1943. 1€0 2 6,000, 08a. & July Do Ln. of 1885 4 102 5) a =m ; 935,450\Glasg. & S.-West. Gtd... 4 |120 22 
6 City of Christchurch (N.Z. ) 1926 118 2: |3,000,000 & July Do Ins. 1921-6 35, 965 74 Divs. 23 | Next Name. 7|Closng} 1,066, :083\Great. Central 1st Pref. -4 1123 26 
4 (City of Copenhagen ..... * 102 4 {7,000,000 Ja, & July Do 1923...... 33) 965 72 Due. | m= Draw. “ Prices.) 1,797,428} Do Re.t Charge ...... 115 18 
6 \City of Dunedin, Debs. ...... "1925'116 20. |2:107,000 Ja. & July DoTns.1911-26 41102 3 |Ja. Jly | Dwgs. [Aagoatte Natl. 478,031'Gt. Eastern Rent Chge. 4 {117 19 
5 | Do Consolidated 1908103 5 |, 993,353 Ja. & July Wen. Aust.Ins 4 105 7 | Ced. “B" 7 | 444 5s 4,966,596} Do Consolidated. ..... 4 (116 18 
4 City of Hamilton, Debs, ....../1934/102 4 1,876,000, Ap. & Oct. Do — do1931 4 101 3 Ja. Jy.) .. Aust.SilverRt 5) .. | 3,435,740/Gt. Northern Perp. Gtd. 4 |12C 22 
4 City of Hobart Town, Gtd. ...1940 101 5 750,000|My & Nov. Do do 1915-35 34) 975 8 May Nv Do Paper .. 5 | 7,610,878\Gt. Western Rent Chg. 5 '150 62 
5 City of Melbourne.......... 1907 10! 3 {9:790,000 My. & Nov Do 1915-35 .. 3 | 854 S Apl Oct Do Gold... 4 /10¢ "2 | j22, 904,062 Do Consolidated Gtd. 5 |152 54 
44! Do do 19271102 6 {1+100,000.Jne.& Dee Do 1916-36 3 | 853 6 Ja. Sly.) | Dutch Cts.ex. 96,012 Lancashire and Yorks .. 4 120 22 
4 loi do Debs... ** 4999100 2 '%500,000.Ja. & July Do 1927... . 3! 86 87 | Qrtrly. . 12 one 78 80 | 1,955,860) = a &e, | 
5 'City of Mexico Stg. Loan ....| * 102 4 - rench Rntes 3 | 97 ¢9 ons. Guaranteed .. 5 149 51 
5 ICity of Montevid 5”, asc to6 ash 74 FOREIGN STOCKS, BONDS, &e. Grerly Do do 3. | 97 99 (15,100,406) London & N.-W Gtd. .. 4 /122 24 
6 Cc “ity of Montreal al of 1875 . 7 102 3 (Cc oupons payable in London.) Av oer Comin. in? | >> bk va — ¢: o- —o ~ 4 /120 22 
j | ra rs ah ae : D da. dly. ea © 1890-4 ..3 | 87 89} e istrict, Midlan 
3} Do Perm. Deb. Stock ..... .. | 8385 | Divs. a. Sly. Pur Italian, ex 25f 5 |1034 4 Rent Charge........ 4 ‘110 13 
4| DoStg. Cons. Deb. Stock .. 1932105 7 Due. Name. Ja. Jly. -. |Prussn. Con. 34) $9102 1,250,000; Do Perpetual Gtd..... 4 | 97101 
45 City of Mttawa .........6..../1913/102 3 Jn. Dec a Anant Rail Apl Oct Do 1891 ....3 | 88 90 er 721|Midland Guar. Pref..... 24° 76 78 
6 City of Quebee Con., 1875 1905100 3 ~ "| Boan, 81... 6 (12 3 Qrtrly. {U.8.Fnd. —, 106 10 | 7,623,775| North Brit. Con. Lien.. 3 | 92 
6 | Do Sterling Debentures |... 1923101 3. | Qrtrly. | | Do 1884 § ‘aat09 | Qreely. Do...........4 130 35 | 2.444,129| Do Con. No. 1... ‘ae 
4 City of Rio de Janeiro. .... * | 855 64 Ja. Jly rc. | DoN. Ct Ry ww Ja. Sly. ‘ Virginia Find. | 8,466,903 N.-Eastern Cons. Guar. . 4/121 23 
4 City of Rome 2nd to8th Issues, * 100° 2 rem 4 ” | Bxt. Gs Bd. 5 98 99 Coup Bnds. 2 | 97101 | 58,500 |North Stafford, £20 paid 5 | 282 95 
5 City of Rosario Ster. Bonds... * | 55 66 |MarSe ") | Deine God | ~} 40,000 |S.-East(Rd Ans)£106each | 285 93 
; ity ee TIN vc oc cocci 1913 95 100 : "| Risese. . 4h 94 96 RAILWAYS. 984,300! Do Consolidated Gtd. 44127 23 
ity of Sofia Bonds .. * 1 949 wr Oct! oe . ail a8 ax | » . » @ tn . ; S CRP Fan 
5 ICity of South Maltour: bea 5 Apr Oct | Doser i Bas. 43 . ORDINARY SHARES AND STOCKS. | PREFERENCE SHARES AND Stocks, WITH 
5 |City of Sydney............... 1904! . Ja. Jly 4) Do 1886- 7 P 5 ols 9 |Pres Am. 7 Gloag Divipsnds ContincEn? On FHS Provits 
; re De ‘bentures. 1913100 3 | Qrtrly P.or D. 'Fundg, Loan ee | £ Name. | Prices. oF BACH SEPARATE YEAR. 
Jo do 1894 1919100 2 | Gold Bonds 6 O34 44) 899,513)/B ea aeate9s 71 E ee 
6 'City of Toronto, Wtrwk. Deb 1906102 5 |Ja. Jy 0 4) 8 ary . ndccqsentadiatenicees 207 10 | £ pS fo 
Big be Beigy mag adele 1906)108 5 ee | a Res | 872 $1) 962,150) Do Pref. Ord. 4% ........ 202 ‘| ce Barry First ..........-. 9 [142 44 
4 Do Sterling Bonds. .........,1928,103 5 |AprOct cot eat a) 86! 7\ 58 30212 C ene rs eee cneeuea A Hare eclc ‘oie, acme Pret Noi 4 3 ie a 
: & ao linp. Bonds ..... 1S15 100 oe Ja. Jly.| Suspd B. Ayres Wtr. 12,672,070 ie Pref. Con. Ord. ...... ° ‘ $ | 2/946, 341) ‘Do ‘ oak "2" 4 . en 15 17 
33|_ Do Bonds .... LITT r999!'93 95. | eee Des I ef. Con. Ord. ..... OUR eal DO Ieee Be. 6. ce csccscne 
4 City of Vancouver: 1931/1061 3 | Qrtrly. | Brazil's Gold “ * 2,508 ao Do ne a No. ea a) pe 1878 Pe he _ : 15 17 
4 eee weilticton iis bck A MS § \pmemeet isn ipt #29 | "doh Und | of gusset Bo Connie ¢ 
6 Do Saad lent ia ma: 115 16 ‘Apr Oct | Do iea8 oan at 87 7 i. po J fentral London Or ; er = 2 1, pi 7S! room. 0 on. "Pref a : by 
6 Do Waterworks Debentures Apr Oct} 1 Do Bas. *89 . 84 oa 3,240,799) Ks ¥' ye ae ¢ sendon. a 5 3! ‘Gl aoe “iS. W a his 17 
6 City of Winnipeg Debentures 1914 107 |MarSep | DoW.of Minas ; 2 2) 4 pee eee eee amen Shee S934 $53 1.82 180 Sag ee - : 
4 |Greymth (N.Z.) Har. Ba. Gta.|1925/103 | ke 1 Minas , | 2:042,000/ Furness, Con. Ord. ........ & 59 | 1,555,941; Do Pref. No. 2........ 4 114 16 
Joh: eee Nl Stk oc { nilway .. 5 | 96% 74) 6,089,640 Glagow ’& S.W. Pref. Ord. | 5 65 | 7700°000 (Great Central, Pet. ..-e $e 
4 Johannesburg Mun. Ins, 1933 991C0 ‘Fb Aug! | Do 1895 °. 5 | 963 7 
6 Lyttelton (NZ) Harbour Bd.1920)116-§ | duly’ | 0 2 7 | 6,089,640) Do Def. ina | $8 ‘| 1,000,000) Do 1872 ...........0-- 5 |130 32 
4 (Melb. & Brd. of Works Debs. 1921 100 2 Fb. Aug| | wav. | Do Funding 5 1€23 5 | 4,834,300,Great Central Pref. Ord. ..| 29 294) 1,080,000} De 1874 ......----..++ 5 |128 30 
5 |Melbourne Harb. Trust Loan 1909! 120 a J Tl 7 oy Bulgarian, 88 6 | 34 95 } 4,834,300) Do Deferred ............ | 26 “ 1,500,000} Do 1876 .............. 5 |126 28 
4| Do do. ae '1991100 2 = y| .. | Nov. | DoStateMrt q _ 15,362,886 Great Eastern Ord. ........ 8: 8}! 1,000,000} Do Convertible, 1879 . 5 |125 27 
$ID A cceeeccereeves Jen Ue | ! Bonds .... 6 3944 84, 1,063,654 Great North of Scotland ..! 71 74 | 1,380,000! Do Convertible 1881.. 5 1118 20 
—_—_-_-_——_ ——-— 
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en ee one sean | AMERICAN SHARES AND Bonpbs AMERICAN STOCKS—Con. ienA ForRIGN RAILWAYS—Con. _ 
NDS CONTINGENT ON THE PROFITS | nr re Hr AM, | at Cl 

OF EACH SEPARATE YEAR. | P : Pr. Ait. | Name, Red\Cl Prs. ‘ot No, S | Name. losng 
we" . a resen 7 

Present Name. ten Amount. 


on : 'Prices 


‘osng i ciaicila nai iauain iia. 


$ | 
~ Prices. >, 
—_ ng ep Pannmn Sabri. ¢ AON § ho aed er Sthn. ont Stk. 67| 602 
: ance rucua 16 
ie, 5,070\AlabamaG SA, 6:Prt. io | 12 124 | 9,900,000, Do Gold Bonds .. 421913104 8 1 t79'469'100 Do Debenture Stock ||| 76 +g 





Name. 


Aint. 
: & of Sh. 


Amount 


£ / 
1,500,000 Great Central Pref., 1889 4 8&2 8 ; 2'728:000 Do Eq. Trust .... 4 |1914/101 5 
: 4 6 98 | 1,966,000, Do BOrdinary | ---- 10) 354 | S:oho!000 Do Cons, Mort... 4 19431105 20 | 298.800100 Mogyana (Brazil) Deb, 


68 | 

ey ee | Bonds, 5%, ..........| 02 4 
- Rental Trust Stock... 10% 8 19,867,000 Penngyl. Co. 1st, Me year ae. (1691. {500100 Moscow-J aroslaw,gtd.57,|98 101 
2 | $ 9}363,000 Phil. & Read. Ext. 2,909, 000) 100 —~ ee Rybinsk 


4 In BD} me mee! melee Ms FF ccc cccecnceel 85 88 
) 4 1947)105 9 | a 
3 |19,786,000 Pitts. Cin. &e.G. Bas. 43 1942113.17 | 2, 700) 20 Namie Lieg € | By the | 
66,026,000 Reading Co. & Phil. | f d. 1 | p.an, Belgian} 125134 
and Reading Gld 8,139 20 Do g. 6% pref. J Govt.) 28] 9} 
Bonds, 1997 .... ey 4 1997/1046 110,007) 10 Nitrate Railways, Lim. . i! 


55,593; 10 Do Preferred Con, ....! 
55,845,000 St. Louis & 8. Fran. 4 1951) 93 95 55,593, 10 Do Deferred Con | ee 


230,000; Do 189 
000! Do 1894 ;. 
708 Great East., C+ 
000, Do 1890 
000! Dol893 ... 
§20 Gt. Northern Perp. Prt. 
487 Gt. Western Con. Pref 

900 Lane. & York. Con. Pref. 
315|L., B. & 8. C. Con. Pref. 
000; Do 2nd Consolidated 
,365 Lond., Chat. & Dov. Arb. 
§32! Do 2nd Preference.... 


po 
_ 
8 


Ss 





| seactosos Atchison, Topeka, &c. 100 | 90% 


1 
116 12 1114199530’. Do Pref. ............ 100 |105. 5 
150 52 175,996.20 Baltimore and Ohio .. 100 me? 

} 
> 


_ 
+ BO pat 
es 

se 
AOD 


39 G1 | 124262000 Do 4% Prf. Stock.... 100 | 98 
162,793,700 Chesapeake and Ohio 100 | 524 
142 44 |29,921,000 C — _— at ore 2 = | = : 
100 2 /11, 372.400 Do Preferred * A”. | 67 7 
61 63 27/577,000_ Do 4” Debenture. ..- 100 | 88-90 20,000, 000)8¢ Louies, W. sot tee Ta3igs, 2,385,700 100 Do Ist Mort. Bonds, 87|104' 6 
620 London & N.-Western.. 4 119 21 [58,183,900 Chic. Mil. and St. Pani 100 180315, |13888%000 St’ Baul, Minn. and 40,000 10 N.-E. of U ruguay,L. Ord. | 159144 
921 London & 8.-Western .. 4 119 21. [45,754,400__Do 7/, Preferred... . 100 190 206 er Ween Micen 1933|110 15 | 40,000| 10! Do7y Pref... | 14-144 
836] Do do 1884........ 4 118 20 /11/243;700 Cleve. & Pittshg. Gtd.7/, 50 | 92 95 118, s Ant RA 2 583,640)100 N.-W. of Uruguay, L., 
|38/000,000 Den.& Rio Gnd.Cm.8tk. 100 | 334 3, [18,900,000 San Antonio& Aran, |) 9 4. Ist pref., &¢. 254 64 
7 144,345,800 Do5~% Preference.... 100 | 89 94! 28,818,5 eat Paciti 4 1949 293,081'100 Do 5% 2nd Preference $4104 
101 3 | 11236890 Erie Railroad oosl +s ae 1 eae’ Oo en hern, ncific: “+ ** | 398,000'100  Do6% Deb. Stock, &c.} 94 $6 
160 2 |47,892,40C Do lst Pref. 20.10... | 624 FOO een Cons, Mort. 6 (190 5-37/107 12 |2896,436| 20 Northern of France, 37] 172184 
107 9 /|16,000,000 Do 2nd. Pref......... .. | 674 83 39,208,000 Soutt ; Rly. 1stCon 5 1994/118 22 44,597, 20 Ottoman(Smyr. to Aidin)} 16417 
|95,040,000 Mlinois Central... .... 100 |166 1 PEO Ol Dok Tennessee. § 1958) 115 18 1,668,910/100 Do4/1stDeb. Stk., Red.| 94 96 
"23 74 76 |10,000,000 Do 4/ Lsd. Line Stk. 100 105 10 7000 aoe Pe: '1,241,970100) Do5/2nd Do ........ 98 100 
160,000,000 Louisville & Nashville 100 140314 | 000 ont 50. ea tMt. 45 19361113 17 5,177,900 100 Ottoman of Anatolia, 
47,844,100 Mexican Central, L. .. 100 | 22g 51 jo o60 o99 Teans & Pacific. Ist Med. BX ......0554+5 100 5 
56,100,300 Missouri, Kan. & Texas 100 | 523 3 9,00 Mort, acific 5 2000| 118 23 |2242,260/100 Ottoman, penrans Ly he 
30,063,600 National of Mexico Pf. 100 | 42 4 | 100000000 Union Pacific lst Rid Cassaba Rly. & Ex 90 93 
| 132250000 N. York Cen. Div. pay. hak ceamkiiee & 19471107 9 | .75,000| 10 Rio Claro $. Pavlo.... 234 43 
x lan 4s lsd. 18 = at | 197, 257, 000 Sent ion on. 4 (190 6- 11) 1244 54 on — arg a Stock .... hi nt 
158,113,982 New York, Ont., &e. .. 5 , i - 9°]2° 9 oyal Sardinian ........ | 4 
} | 721250000 West Shore Guar, .. 4 261/108 12 | 56'440\ 10 Do Preference ....... 14/18 
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735| Do 
J 100' London, Tilbury, &c. 
»502,038 Metropolitan 
250,000} Do Irred., 1884........ 
200,000; Do do 1887.. Kon 
1,500,000, Met. District .......... 
54,174,075 Midland Perp. Pref. .. 
erie North Brit. Con. No. 2.. 114 
2,422,4 Do E, and G, Pref. .. 44 128 
418, 508 Do Conv. Pref. 1874 .. 5 138 
2,290,889, Do Irred. Pref. 1875 .. 44 127 
604,888| Do Conv. Pref. 1875 | 44 128 
605,728, Do Cony. Pf. Stk. 1879 : 139 
Oe BOO) OND kssiccascascas 123 
933,414, Do Con. Pref., 1890. . - 123 
1,257,283) Do Con. Aug. 1992.12. 4 123 
13, 321,227 North-Eastern, Pref. .. 4 118 
700,000 N. London 44 % (max. * 5 129 
250,000; Do 1875 .. ; 44 124 
3,043,333 N. Staffordshire Cons... 3°) 87 
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CRT OP BOSD ccvccccccceces | 13314 
| 296605600 Pennsylvania ........ 50/718 3 £ Srentinc Bonps, &c. 35,489) 20 Do B3/ doin tare dee 13 i 
|19,714,286 P) « a a — ee mis 100 183 88 134,000 Alabama Gt. Sthrn. 6 1906|103 6 /1,815,977 100 Royal Trans- — an Ist} 


) Mort. Bonds, 5 85 87 
59,900,000 Reading, &c., Com.. 3 Pt | rae ped ae —— oe eri 12 | 242, 800 100 8 alvador Prior In, Db.57, i100 2 
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993,090 Rhymney .............. 4/110 13. {28,000,000 Dost Pref.......... | i 659,100 100 Do Mort. Debs. 5% ....| 82 3 
2,172,580 S.-Eastern Con. Pref... 4 127 23 |42,000,000 Do 2nd Pref. 2.0...) 5046 17 1,048, 300 pe zat tenes. Totoli8 21. |%:000,000 100 San Paulo (Braz.) L. 2”. _|183 85 
2,640,820} Do Preference ........ $3138 30 | 2,490,000 St. Lon. Bag. 6 :1st Prf. 100 13¢ 35 805'200 Atlentielst Lesd. Ln: | 750,000/100 _ Do 54% Debenture Stk. 131 33 

719,175} Do Vest. Comps’. Stk. 4 111 13 | 3,000,000, Do 3% 2nd Pref. Stk. 100 6% 66 Rt. Trst.,4/Mt.Db 4 1100 2 | 728,196) 20 South Austrian.......... 344 
2,109.311 Taff Vale Pref. Stock .. 4 113 15 | 1,250,000 Tunnel Rail. of S. Louis 100 120 50 HinoisCen. Bonds .. 34 1980/98 106. |>»114,030) 20] Do Oblig. Red. 3 | 23 4 

197832100 Southern Pacitic ..... 100 | 8269 | 1,053,200 TlinoisCen. Bonds . . 34 1950 683,944, 20, Do 1871 (Series X)3%_.| 133 3 
£ IxpIan Rattways. 40,800,000 Southern Railway’... 100 9941003 | , $00,000 Do Ist Mort... 4, 1951/109 13. S79'195) 20.8, Italian Oblig. Red, 37| 14g14g 
16°00 000 Do Prid 100 | 35 £4 1,200,000 Mexican Int. Riva. 44 .. |100 4 | *"39'000| 20S Brazil R.G.doS 7Z8h! 185195 
\! “1,800,000 Assam-Bengal . 3,90 51 000 | Do Prt... .------ 100 | 32, 4 | 2'781;600 Pennsyly. Gen. Mrt. 6 1910/109 11 1,007 90811001 he ay Dok: Beck i024 

75,000 Barsi Light, £10 paid.. 10 104 ae 2900 =. acific Com... 100 993100} 4.693.200 Do Con.Sk.Fd.Mt. 6 1905/100 2 100,000. § 'T; Nal: i = ‘ ock ....| 
2,750,000 Bengal & N.-West, Ltd. 149 £1 99-562,100|_ Do Prete Gon 2.100 28. 4 | 1,000,000 Do Cons. Mort,” 34 1945]98 109 |, 33°300l 109 Ganied of than Wave | 64 - 

100,000 Bengal Central, L., Gta. 28,000, 000 De Pr &c., Com .... “100 454 61 $4.999,000 Phil. & ErieGen, Mt. 6 1920|122 27 |?» — 2 - +e a * 

+4netearn. £5 pd. 35 4% 54 24,000,000 Ie tel Ceri 715 25 | 1,399,800 Phil. & Read. Gen. 5,241,006 20 W. of France Obs. Hu.3/) 17418 

400,000 Bengal Dooars, ee 95 97 26,500,000 Duo . eb. C erts. mre 442 63 Consd. Mortgage 6 1911, 113 17 1'000;000'100, oO _— ( re. = | 4 
3,000,000 Bengal Nagpur, L., Gid. | a5 Mab, GESth. 1 Mt, 6 1908103 g | 3000,000.St. Paul, Minn. and “Mort. Bonds §% >. 1114 16 
7, 550,300 B . b: surplus rt = 2 TO OGD ‘Allegt . li any 'y alley ma ; Mani. Mtg Scrip 4 1940) 104 6 . _ : ” 

om., Bareca, &e., Gte 146 50 | 909, ext : * 

2,000,000 Burm; Limited ES WS 7 | ssnssisnl ha Ss Bet an: 4 19121¢4 8 Currency. » BANKS. - 
800,000 Delhi, Umballa, and K. 127 § 155000 -Atchis an ForkEIGN RAILWAYS. Shrs, | !' fama > sng 
a o1e E ee ae 2 ee © |51,728,000 Do 106 han 3 1988 07 5 Pr. Ai Closng a ee vend Mon 

4 Eastern Be ngal ‘A. Ann. 9 10 21 2 j91./65,000 he gay deggie 0 pag Ba Name, ae 100,006 nglo-Austrian . of 12081) 18 

74,936, Do‘ B” Annuities. ... 8 2&3 6. |_3,925,000 Atlantic and Dan... 4 1948 93° orNo & Nam ae Prices. 00,006) Ausio-k ‘alfor. Ft 0 ie 

348,666 Do Debenture Stock. 120 22° |71,798,000 eer 1925 97 9 £ 3C0,000 121| Anglc-Egyptn., L 15 1241ed 

122,506 E. Indian Ann. A 1953 9 3 eS 1. gous a 4 1948 106 9 1,846, sec |100| Antofagas (Chili) & Boliy 1129 31 | 60,000 6§Anglo-Foreign, L) 7 7 | #34 

624,0003 Do Annuity B........ BBD oe ot oe OS 000 ee Wnt, Div, 3 1928. 94 96 1,000,00C|190| Do Debenture 4%....../103 5 |160,000 13 |Bank of Africa, L| 182) 64/132144 
2,436,000. Do Def. Ann. Cap.Gtd 43,590,000 DoPI 1 - oe Eni + 2 1941102 4. | 750,000/100|Argntne. G. Wt.Ord. ‘Stk.|L07 9 | 40'000 12 |Bk. of Austrl'asia) 40 | 40 (88494 

4%+% surp. profit.. [128 30 20,000,000 | blot its. unke Bre F 19081100 5 750,00C|100| DoS, Cum. Pref. Stock|116 18 | 29000 6 |B.ofB.N. America| §0 | 50 \6€475 

4,113,9993, Do Class D............ 140 42 712000000 Clan. Sthrts dst TE & 1987 139 40 1,675,517/100, Do 4 Deb, Stock ....{103 9 | 30,000 25 |Bank of Egypt .. 25 | 125|374 83 
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Continud trom page 206. 


on a moderate scale, while spot standard settled down at 
£67 17s 6d ; sellers and three months’ prompt, f68. Fairly active 
support was accorded on the following day, and rates further 
moved up 5s, but some little irregularity and weakness characterised 
movements until Thursday's early session on realisations, though 
the downward tendency was arrested later, and after dealings were 
registered on spot down to £67 12s 6d; three months’, £67 17s 6d; 
values in these positions finally improved to £67 15s and /68 
respectively. January statistics show a decrease of rather over 
1,000 tons in the total visible supplies. Tin exhibited an.upward 
tendency when the week commenced, attention being mainly 
directed to cash and early dates, which were reservedly offered 
until Tuesday, while a good demand prevailed on American 
account, and after irregularity, spot Straits, good merchantable 
brands reached £132 10s, and forward £131. Selling pressure of 
early dates led to a downward movement during the middle of the 
week, this being continued on Thursday, in sympathy with Eastern 
weakness, a renewed disposition to realise, and a cessation of 
American orders, cash Straits selling at £130 5s, sellers of good 
merchantable brand; and three months’ prompt, 129 15s. 
January statistics show a decrease of 950 tons in the total visible 
supplies, the deliveries and shipments being large. Lead closed 
rather steadier. English, {12 17s 6d to £13 2s 6d. Foreign, 
prompt, £12 15s, buyers; and forward quoted at {12 16s 3d to 
£12 18s 9d. Spelter declined, but was better maintained at 
Thursday's market. Ordinary brands, prompt and forward to 
May, £24 15s perton. Iron irregular. 

OILS.—Linseed generally steady. Spot, pipes, £13 155 ; 
barrels, {14 10s ; February-April, £14 17s 6d; May-August, 
£15 58; September-December, {15 17s 6d. Hull, naked, spot, 
£12 7s 6d; February-April, {12 15s; May-August, £13 7s 6d. 
Rape slow. Spot, naked, £18 5s; February-April, £18 ros. 
Refined, casks, {21 Ravison, naked, spot, and February-April, 
£17- Cotton in fair demand. Crude, spot, f12 15s; refined, 
spot, {14 to {15 15s, as to make and package. Hull, refined, 
spot, naked, {12 15s; crude, {11 15s. Cocoanut, Ceylon rather 
easier : spot, {29 to £29 10s; afloat, £27 7s 6d; January-March, 
£27 to £27 5s; April-June, £26 15s. Cochin firm, on spot, at £35; 
for shipment prices somewhat easier. January-February £30, and 
February-April same price. Stock all sorts in London February 
Ist, 155 net tons, against 259 same time last year. Afloat from 
Cochin and Ceylon, per last advices, 750 net tons, against 1,500 
in 1904. 

TURPENTINE dull. American, on spot, 37s 34; March-April, 
378 9d ; May-June, 37s 9d; July-December 36s per cwt. 

ROSIN firm. Common strained, on spot, quoted 8s; 
arrive, 7s ro$d per cwt. 

PETROLEUM quiet at late rates. American, 5§d; water white, 
63d; and Russian, 4#d per gallon on spot. 


TALLOW.—The market ruled steady during the week, but only 
a small business passed. At public sale on Wednesday, 942 casks 
were offered, and only 310 sold. A fair demand prevailed for in- 
ferior descriptions at generally iate rates, but there was little or 
no inquiry for other qualities. Aust.alian mutton quoted: fine, 
30S; tair to good, 26s 6d to 28s; dark to dull, 23s 6d to 24s 6d. 
Beef: fine, 26s; fair to good, 24s to 24s 6d; dark to dull, 23s to 
24s. Market letter unaltered. Town tallow, 26s 9d; melted stuff, 
17s per cwt. Stock of all kinds in London January 3r1st, 7,568 
packages, against 10,552 packages same time in 1904. 

LINSEED firmer for spot and near, Calcutta, London, in the 
former position, improving to 33s; passage, 32s 9d; January- 
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February, 32s. Newcrop, April-June, quoted at 31s 6d. La Plata, 
January-February, 30s 3d. To the Continent: Calcutta, January- 
February, 32s 3d. Bombay, same shipment, 33s. La Plata, on 
passage, 31s 6d; January-February, 30s 6d, Imports into London 
since the beginning of the year, 52,580 quarters, against 62,750 
quarters. Afloat from the East Indies and La Plata to the United 
Kingdom, 228,000 quarters, against 388,000 quarters during the 
corresponding period last year. 

RAPESEED has manifested a steady tone. Brown Cawnpore, 
March-May, 34s. To the Continent: yellow Guzerat, January- 
February and March-May shipment, 34s 6d; brown Cawnpore, 
31s 3d; brown Calcutta, 303 9d; Ferozepore, 30s 9d. Imports 
into London since January Ist, 2,460 qrs, against 6,270 qrs ; afloat 
from the East Indies as per last advices, 12,000 qrs, against 15,000 
same time last year. : 

COTTONSEED, though easier, has met with only quiet response. 
London, on passage, and February, £5 1s 3d; sellers, March, 
£5 2s 6d. Imports into London since January Ist, 8,186 tons, 
compared with 4,592 tons in 1904, and 3,689 tons in 1903. 


POSTSCRIPT Friday Evening. 


SUGAR.—British refined goods experienced quiet attention at 
unchanged prices. In auction, some 660 tons crystallised met 
with very quiet support, and only a limited part sold at easier 
prices. goo bags Trinidad, few changed hands, good pale yellow 
at 248 6d. 4,262 bags Demerara ditto, good to fine, 24s 6d to 258. 
1,294 bags Surinam, 23s to 23s 3d. 129 bags St Kitts bought in. 
721 bags Demerara syrups and 706 bags Trinidad ditto were 
withdrawn. German granulated met a very slow demand, and 
rates again eased. 2H. and Hansa, ready delivery, sold 17s 53d; 
first marks, February, 17s 54d; March, 17s 33d to 17s 44d; May- 
August, 17s 6d, 17s 44d, and 17s 53d; and October, 13s 8}d, f.o.b. 
Beet irregular, and lower. March sold, 15s 73d to 15s 74d; May, 
15s 103d, 158 9d, and 15s 93d ; June, 15s 9}d; August, 15s 11}d to 
15s tod; and October, 11s 73d, f.o.b., Hamburg. 

COFFEE,— Auctions went steadily, supplies being on a fairly 
good scale. Futures dull and easier. May, sold, 38s 9d; and 
December, 40s 1$d per cwt. 

JUTE quiet. Dacca tops, January-February, Hamburg, sold 
£20 2s 6d; and J. G. lightning circle group, D. to E. ditto, 
£18 2s 6d, c.f. and i. 

HEMP —Manila firm. F. C., April-June, sold £36 10s to 
£36 15s; and superior seconds, February-April, £35 5s, c.f. and i. 

METALS.—Tin rather firmer. Straits, cash, closed, £130 15s; 
and three months, prompt, £130 5s. Copper opened lower, but 
closed better. Cash, sellers, at £67 10s; and three months, 
prompt, £67 15s. Lead quiet. English, £12 17s 6d to £13; soft 
foreign, prompt, sold, {12 13s 9d; March, quoted {12 15s. Spelter 














unchanged. Ordinary brands, prompt and forward, £24 15s. 
Iron. Cleveland, 47s 7d, cash ; 47s 10d, month. 
LONDON POTATO MARKET. 
Per 8 lbs by the carcase, 
s a es a 
Inferior beef....... sceweeeuwachs 2 1C | Prime mutton ..........-e00 ees 5 
DRIGGURE GIAO. o.0cc0cecsee ecoce 3 Of Inferior veal ......ccccscccceces ee 
PEMD ENED: 6.00.55.008600s00sennee 4 6| Middling ditto ..............- ove 66 
Inferior mutton 3.10| First ditto ........seceeee eases ee 
DEIAAIING GiS00. os ccccccvcocceses 5 41 Pork, First......... SeieeeCeRcete 4 2 
LONDON MEAT MARKET. 
Per Ton. Per Ton 
Dunbar Maincrop ........ 95s to 100s | Lincoln Up-to-Dates...... 60s to 65s 
Up-b0-Dates .ccccocccccece 90s Blackland Up-to-Dates .... 50s to 55s 
BEGGS 0 cecesccccesccs a 85s Scotch Maincrop.......... 70s to 85s 
Scotch Up-to-Dates ...... 60s to 70s 





NOTICE. 


No member of the Stock Exchange is allowad 
to advertise for business purposes, or to issue 
circulars to persons other than his own principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or under the control of the Committee. | 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange 
Committee Room, The Stock Exchange, 
London, E.C, 


claims. 


VICTORIAN GOVERNMENT IN- 
SCRIBED STOCK. 
Four per Cent. Loan, 1882; Four per Cent. Loan, 


1885; Four per Cent. Loan, 1884; and Three- 
and-a-half per Cent. Steck, 1929-1949. 





withdrawing their 


Notice is hereby given that, in order to prepare 
the Dividend due on the ist April next, the 
BALANCES of the several Accounts in the above- 
mentioned Stocks will be STRUCK on the night of 
Wednesday, March Ist, and that on and after the 2nd 
March the Stocks will be transferable, ex dividend. 
The Dividend will be paid to the Stockholders 
personally, or to their attorneys, at the London 
and Westminster Bank (Limited), Lothbury, or the 
Dividend Warrants can be forwarded by post at 
the Stockholder’s risk, to an address in the United 
Kingdom. Form of request for transmission of 
Dividend Warrants by post can be obtained from 
the London and Westminster Bank (Limited). 

For the London and Westminster Bank (Limited), 
A. M. HAWTHORN, ? 


T. J. RUSSELL, f Managers. | 
London, 


ist February, 1905, | 
SIA aici 


January 24th, 1905, 


thereunder. 





HOLBORN AND FRASCATI, LTD. 


| Notice is hereby given that the 
BOOKS of the 5 per cent. Preference Shares and | 
of the Ordinary Shares will be CLOSED from the 
15th to the 28th February, both days inclusive, for | 
the preparation of Dividend Warrants, payable, | 
less Income Tax, on the lst March next. 

ARTHUR G,. CHIFFERIEL, Secretary. 

32 Oxford street, W., 3lst January, 1905. 


TO THE HOLDERS OF THE 
REPUBLIC OF SANTO DOMINGO. 


In view of the present situation in Santo Domingo, 
we deem it to the advantage of all Bondholders to 
unite with a view tothe proper presentation of their | 

As holders and representatives of holders | 

| of alarge amount of the Bonds, we invite you to | 
deposit your Bonds with us for mutual co-operation. | 
It is our intention to prepare an Agreement under 
which we shall be empowered to act as Agents for 
the Bondholders who deposit their Bonds with us. 

Depositors who may not desire to assent to the 

terms of that Agreement will have the right of 
securities 
for at least two weeks after publication of Notice 
that such Agreement has been prepared. 
it important that prompt action be taken, and that 
your Bonds be at once deposited with us. 

SPEYER BROTHERS, 
7 Lothbury, London, E.C, 
TEIXEIRA DE MATTOS BROTHERS, 











AGRICULTURAL BANK OF 
EGYPT. 


TRANSFER | 


Notice is hereby given that the SECOND 
ORDINARY GENERAL MEETING of the Agri- 
| cultural Bank of Egypt will be held at the Head 
Office of the Bank in Cairo, on Monday, the 20th 
| February, 1905, at 3 p.m., for the purpose, among 
others, of 

Receiving the Directors’ Report, 

Receiving the Auditors’ Report, 

Approving the Accounts for the year expiring 

3lst December, 1904, 

Declaring a Dividend. 

Every Shareholder holding a minimum of five 
shares has the right to attend the General Meeting 
provided the shares are deposited at least five days 
before the day of the meeting (the last day for 
depositing the shares in London is the 10th 
February, 1905), when cards of admission and proxy 
forms will be handed them at one of the followfng 
places :— 

In Egypt 

At the National Bank of Egypt, Cairo, 
At the National Bank of Egypt, Alexandria, 


By order, | 


BONDS OF THE 


free of expense 


We deem 


In London— 
At the National Bank of Egypt, 4 and 5 King 
William street, E.C, 


Amsterdam, | Cairo, lst February, 1905. 





WHITELAW’S TELEGRAPH CYPHERS. 


401 MILLIONS OF PRONOUNCEABLE WORDS, representing 4 —— sets of 8-Figure Groups, and an 
ADDITIONAL 1344 MILLIONS, representing 12 complete sets of 7, 6, and 5- 

All in strict accordance with the decision of the London Telegraph Conference of June- 
July, 1903, and transmissible on and after lst July, 1904. Explanatory Preface and Specimen Pages will 
be sent on application. 

DICTIONARY WORDS: All the various selections of these, so long in use, remain in full force as before, 
and have been included in the New Berne Official Vocabulary. 

WHITELAW’s TELEGRAPH CYPHER OFFICE, 39 Lombard street, E.C.; SpottiswoopE & Co., Lrp., 4 Grace- 

hurch street, E.C.; Patmer, Howe & Co., Manchester; JAMES MAcLEHOSE & Sons Glasgow. 


Figure Groups, and all numbera 
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JUMPERS DEEP, LIMITED. 


REPORT OF THE DIRECTORS 


For the Year ending 30th September, 1904. 


Submitted at the Seventh Annual Ordinary General Meeting of Shareholders, Wednesday, 14th December, 
1904, in the Board Room, The Corner House, J ohannesburg. 





To the Shareholders. 

Gentlemen,—Your Directors beg to submit their Seventh Annual Report and 
Audited Accounts for the year ending 30th September, 1904. 

ACCOUNTS. 

The Accounts now laid before you show that the net profits for the year 
have amounted to £82,400 4s, and this sum, together with the balance of 
£85,405 9s 4d brought forward from last year, amounting in all to £167,805 13s 4d, 
has been dealt with as follows :- 

Chamber of Mines Labour | Importation Agency, Ltd., 








Shares, Calls paid .. £1,351 4 0 
Rand Mutual Assurance Co., Ltd. bs “Shares, Calls pi tid 410 0 O 
Witwatersrand Native Labour Assoc iation, Ltd., Shares, 

Calls paid . oa es as 270 12 0 
Capital Expenditure _ ‘ 16,416 15 8 
Transvaal Government Taxes “ 6,113 8 5 
War Period further Expenditure and Losses 21,258 12 8 
Dividend No. 2—124 percent. .. 65,486 17 6 
Balance of Appropriation Account carried forward. 56,498 3 1 

£167,805 13 4 
The following is a summary of the Company’s receipts and expenditure from 
its inception to date :— 
To Working Capital— RECEIPTS. £ s d 
232,842 Shares sold realised 582,106 O 0 
Proceeds of Claims and Shares sold, as per Re port, dated 
ae es 4 ae 156,173 5 2 


1,228,995 18 9 
£1,967,275 311 


30th September, 1902 .. 
Gold recovered os 





EXPENDITURE. 
By Capital Expenditure, including £3,969 7s 1ld a on Claim £ s d 
-. 674,089 11 10 


Property Account. r oe 

Working E en Mining, Milling, Cyanid- 

ing, &e.. 4 : £898,260 15 8 
Interest from comme ne ement of ‘Milling 

operations to date «. 29s 7 6 

a ——— 926,234 3 2 

Net Expenditure and Losses during War Period 118,067 6 6 
Government Taxes on Profits . aa e <a 11,964 510 
Dividend Nos. 1 and 2—324 per ce nt. 170,265 17 6 


Expenditure on Shares 


Jupiter G.M. Co., Ltd. as per Report, 

dated 30th Sept., 1902. . a ke 7,628 0 0 
Chamber of Mines Labour ‘Importation 

Agency, Ltd., 12s per share paid on 2,252 

Shares of £3 each 1,351 4 0 


Co-operative Exchange Y ‘ard, Ltd., £16 pe r 

Share paid on 31 Shares of £80 each a 496 0 0 
Rand Mutual Assurance Co., Ltd., £1 per 

Share paid on 205 Shares of £10 each and 

contribution of £1 per Share towards 

accumulated profits .. 410 0 0 
Witwatersrand Native Labour | Association, 

Ltd., 12s per Share paid on 451 Shares of 


£1 each 270 12 O0O—— 10,155 16 0 
Balance Cash and Cash ‘Assets, as per Balance-sheet, after 
deducting Liabilities es és an wi ea ae 56,498 3 1 


£1, 1,967, 275 3 11 





JUPITER GOLD MINING COMPANY, LIMITED, SHARES. 

Your Company’s holding of shares in the Jupiter Gold Mining Company, 
Limited, remains as last reported, namely, 7,628 shares, with the right to take 
up further 7,200 shares at par. 

No change has taken place in the capital of the Jupiter G.M. Co., Ltd., which 
remains as last reported. The sinking of the Catlin Shaft was continued toa 
depth of 3,929 feet vertical. The Main Reef series was encountered at a 
depth of 3,907 feet, showing an average assay value of 51.4 dwts over 32 inches 
of reef matter. Development operations to 30th September have amounted to 
a total of 4,125 feet. During the year certain further additions have also been 
made to the Company’s surface equipment. 

GENERAL. 

The Directors regret to have to report that the action brought by this Com- 
pany, with others, against the Underwriters of the Policy of Insurance covering 
the gold commandeered by the Government of the late South African Republic 
at Vereeniging on the 2nd October, 1899, and at the Standard Bank of South 
Africa, Ltd., and the National Bank of the late South African Republic on the 
9th October, 1899, has been finally decided by the House of Lords in favour of 
the Underwriters. The Policy in question contained what is known as the 
‘*free from capture ” clause (i.e., the gold insured was not covered against the 
risk of ‘capture, seizure and detention,’’ or the consequences thereof, etc.), 
but it was contended on behalf of the Companies that the commandeering of 
the gold by the Government of the iate South African Republic was not a 
capture, seizure or detention, within the meaning of the clause, as at the time 
a state of peace existed between Great Britain and the Transvaal, although no 
doubt war was being prepared for and wasimminent; and the taking possession 
of the gold was a constitutional act of the Executive, either under the law oi 
the country whose subjects the Companies were, or under a constitutional sus- 
pension of law. The Court of first instance, the Court of Appeal, and ultimately 
the House of Lords, after long and elaborate arguments, however, held that 
the commandeering was a “seizure” within the meaning of the “free from 
capture’ clause. Notwithstanding the result, your Directors feel that, having 
regard to the large amount involved, and that no such case had previously arisen 
they were bound to have the question of the Underwriters’ liability judicially 
determined by the final Court of Appeal. in the above circumstances no alter- 
native remained but to write off the value of the gold in question, amounting 
to £22,595 16s 8d, which has therefore been charged to Expenditure and 
Revenue Account for the War Period. The Company’s losses for the War 
Period now amount to £118,067 6s 6d. 

Your Directors contemplate the early introduction of a number of Northern 
Chinese labourers to supplement the Company’s native labour force, which 
continues inadequate for the Company’s requirements. 

An Interim Dividend, No. 2, of 124 per cent., was declared during the past year. 

DIRECTORS. 

In terms of the Articles of Association, two of your Directors, Messrs. R. W. 
Schumacher and L. Reyersbach, retire from office, but are eligible and offer 
themselves for re-election. 





AUDITORS. 

You are requested to fix the remuneration of the retiring Auditors, Messrs. 
C. L. Andersson and Co., and Howard Pim, for the past Audit, and to appoint 
two Auditors in their place for the ensuing year. 

L. REYERSBACH, Acting Chairman. 

Johannesburg, J. MUNRO, Director. 

50th September, 1904. H. A. READ, Secretary. 


SSS eee 
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Dr. BALANCE SHEET, 30th September, 1904. £ s d 
To Capital Account— 
523,895 Shares of £1 each 523,895 0 0 
Share Premium Ac count— 
As per Balance Sheet, 30th September, 1903 £349,264 0 
Funds transferred from Appropriation 
Account— 

For Capital Expenditure in 
Excess of Working Capital 
provided by issue of Shares 

For Expenditure on Shares, 


£91,983 11 10 





vide Coutra .. 10,155 16 O— 102,139 7 10— 451,403 710 
Unclaimed Dividends Account— 
Unpresented Dividend War- 
rants, Dividends Nos. 1& 2 129 4 7 
Unpresented Bearer Share 
Warrant Coupons, Divi- 
dends Nos. 1 and 2 ; 42 6— 13371 
Sundry Creditors — 
On Account of Wages, 
Stores, &e. ; 19,811 11 5 
For Amount due to Gov ern- 
ment for Tax on Profits. . 6,113 8 5—— 25,924 19 10——26,058 6 11 
Balance of Appropriation Account— 
Unappropriated as 56,498 3 1 
Norr—There are further Liabilities on account of Shares sub- 
scribed for in other Companies, as under, viz. :—Chamber of 
Mines Labour Importation Agency, Ltd.—£2 8s per Share 
uncalled on 2,252 Shares, £5,404 16s ; Co-operative Exchange 
Yard, Ltd.—£64 per Share uncalled on 31 Shares, £1,984; 
Rand Mutual Assurance Co., Ltd.—£9 per Share uncalled 
on 205 Shares, £1,845; Witswatersrand Native Labour Asso- 
ciation, Ltd.—8s per Share uncalled on 451 Shares, £180 8s— 
£9,414 4 0. —_—_—_—— 
Cr. £1,057,854 17 10 
By Claim Property— a 
257°0932 Claims, as per Balance-sheet and 
Schedule as at 30th September, 1902 295,022 711 


Shares in other Companies— 

Jupiter Gold Mining Co., Ltd., 7,628 Work- 
ing Capital Shares of £1 each a 

Note.—The Company has the right to t take 
up further 7,200 Shares in the Jupiter 
G.M. Co., Ltd., at par. 

Chamber of Mines Labour Importation 
Agency, Ltd.—2,252 £3 Shares subscribed 
for at par, of which 12s. per Share has 
been paid ee 

Co-operative Exc hange Yard, Ltd.— 

31 £80 Shares subscribed for at par, of 
which £16 per Share has been paid 

Rand Mutual Assurance Co., Ltd.— 

205 £10 Shares £1 per Share paidup .. 

Witwatersrand Native Labour Association 
Ltd., 451 £1 shares subscribed for at par, 
of which 12s. per share has been paid 

Mine Development at cost— 

No. 1 Shaft, Vertical -- £32,000 7 0 

No. 2 Shaft, Vertical oe 38,498 9 8 

Jumpers West Incline... 1,918 11 6 

235,455 14 1 


£7,628 0 0 


1,351 4 0 


49% 0 0 
410 0 0 


270 12 O0——10,155 16 0 


Development .. ee oe 

— 23 

Machinery and Plant at cost ee ee aa 6 7 

Buildings atcost .. ‘a ce “a ee 59,146 6 5 
Reservoirs at cost .. <a ee 910 

Tree Planting and Fencing at cost 7 2,117 18 10— 670,120 311 

Stores and Materials... 12,413 12 6 

251 


Live Stock and V ehicles 00 
Office Furniture a wa 284 4 3 
Bearer Share War rants aa 725 0 4——13,673 17 1 
Deposits on Call bearing 
interest . ay 49,451 14 2 
Cash at Bankers and in Hand 522 14 10 
Gold Consignment Account . 13,620 13 3——63,595 2 


3 
8—— 82,556 10 0 


‘ais .057,854 17 10 


a REYERSBACH, Acting Chairman. 
- MUNRO, Director. 

We have examined the above en Sheet, Working Expenditure and 
Revenue Accounts, and Appropriation Account, with the Books, Accounts and 
Vouchers of the Company, and certify that, in our opinion, it is a full and fair 
Balance Sheet, containing the particulars required by the Articles of Associa- 
tion of the Company, and properly drawn up, so as to exhibit a true and correct 
view of the whole of the Company’s affairs. 

HOWARD PIM, 
Chartered Accountant. 

C. L. ANDERSSON & CO., 
Incorporated Ac countants. 


Sundry Debtors and Payments in Advance 5,287 10 


H. A. READ, Secretary. 


Johannesburg, 


3rd November, 1904. ; Auditors. 


SUPPLEMENTARY EXPENDITURE “AND REYENUE 
ACCOUNT for the period from closing down of the Mine 
in October, 1899, to re-commencement of Milling on 

' 2nd February, 1902. 

IR. 
To Deficits in Cash Assets— 
Gold seized by Government of the late South African 
Republic : Net value of Gold seized by Government of 
the late South African na in Oc Deteben, _— —_ 
to the outbreak of war £22,595 16 8 
Cr. —.. —- 
By Mine Expenditure £22,595 16 8 
General Expenses:—Amount credited since publication oi ————=— 


last Accounts, £540 0s 0d. Head Office Expenditure—In- : 
terest, £145 Os 0d; Sundry General Expenditure, £652 4s 0d ; 
£797 4s 0d. Net amounts recovered since publication of 
last Accounts .. oe a 1,337 4 0 
Debit Balance— Carried to Appr opriation ‘Account . 21,258 12 8 
Nore.—Amount expended for the above period as per 
Accounts dated 30th September, 1903, £96,808 13s 10d ; add 
further Expenditure and Losses as above, £21,258 12s 8d; 
Net Expenditure and Losses to date for above period, -—— --— 
£118,067 6s 6d. £22,595 16 8 
me nce 
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Banks, Kr. 


NEW YORK PRODUCE 
EXCHANGE BANK. 





CAPITAL. ..... $1,000,000. 
SURPLUS $400,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities, Cable transfers made. 


Lonpon Bankers—The London City an@ Midland 
Bank (T.imited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200,000. Subscribed, £600,000. 
aid-up, £300,000, Reserve Fund, £160,000, 
Head Office, 18 Austin Friars, London, E.C, 

Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co, 
The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director, 











The Merchant Banking Co., Ltd,, 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL - £675.000 
PAID-UP - - - - £800,000 
RESERVE FUND - - £25,000 


Credits issued, Current Accounts opened, Con- 
signments of Produce for Sale received, Advances 
made on Mortgage of Shipping Properiy—on Out- 
ward and Inward Shipments, on approved Local 
and Foreign Securities. 

H. MACKENZIE, Manager. 





HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all paid up.. a. 
RESERVE F'unps. 
STERLING RESERVE HELD IN LONDON AT 
ExcHanGcE of 2s per $ = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 
$10,000,000 
000 


$10,000,000 


Silver Reserve 
$17,000,000 
Reserve Liability of Proprietors $10,000,000 
Court oF Directors AND HEAD OFFICE IN Hono 
Kona. 
Lonpon CoMMITTEE, 
Sir Thomas Jackson, Bart., Chairman. 
Carl Meyer, Esq. Wm. Gair Rathbone, Esq. 
John Walter, Esq. 

Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June 30th and December 3lst, 

SIR EWEN CAMERON, K.C.M.G., \ Managersin 

A. M, TOWNSEND, London. 

G. W. BUTT, Acting Sub-Manager, 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 


STANDARD BANK OF SOUTH AFRICA 


(LIMITED). 
Bankers to the Government of the Cape of Good 
Hope, and to the Imperial Government in the Cape 
Colony and the Transvaal. 


Heap OFFICE, 

10 Clements lane, Lombard street, London, E.C 
Hamburg Agency: 3 Poststrasse, Ecke Neuerwall. 
New York Agency: 40 Wall street. 

Over 140 Branches in South Africa, 


Subscribed Capital £6,194,100, in course of increase 
to £6,250,000; Paid-up Capital £1,548,525, in course 
of increase to £1,562,500; Reserve Fund, £1,997,050, 


Boarp OF Dr1rREcToRs, 
Sir David M. Barbour, |E. Brodie Hoare, Esq. 
K.C.8.1., K.C.M.G.|Gerald W. E. Loder, Esq., 
James Drake, Esq., J.P.| M.P. 
Hon. Sir Charlies W.\SirSpencerWalpole,K.C.B. 
Fremantle, K.C.B, |Right Hon, Lord Welby, 
Frederick Greene, Esq,| G.C.B, 


This Bank grants Drafts ou, and transacts every 
description of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central Africa and East 
Africa. Telegraphic remittances made. Deposits 
received for fixed periods, Terms on Application, 

WILLIAM SMART, London Manager. 


BANK OF NEW SOUTH WALES 


Established in 1817, 
Lonpon OrricE—64 Old Broad street. 





Paid-up Capital...... sabkseeeseeoseeaeap” £2,000,000 
SET OE obnncsseccccccesec cbkawue - 1,370,000 
Reserve Liability of Proprietors ........ 2,000,000 

£5,370,000 


Letters of Credit and Bills on demand, are granted 
upon the Head Office and Branches throughout 
Australia and New Zealand, and Suva (Fiji). Bills 
purchased or forwarded for collection, Telegraphic 
remittances made, 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 

DAVID GEORGE, Manager. 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


dncorvorate 


by Royal Charter and Act of Parliament. 


ESTABLISHED 1825. 





Capital Subscribed, £5,000,000. 


RESERWYVE FUND .... ee 


P aid “up, 21,000,000. 


Uncalled, £4,000,000. 
£1,030,000. 


HEAD OFFICE—Eprinsvres. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B, HART, Secretary. 





LONDON OFFICE-—37 Nicholas lane, Lombard street, B.C. 


J. 8. COCKBURN, Manager. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP....£500,000 | RESERVE FUND, £500,000 
DIRECTORS, 

Thomas Usborne, Chairman, 

Henry Adair Richardson Deputy-Chairman. 
Ivor Bevan, John Howard Gwyther. 
John Finlayson, Alan Richardeon. 

BRANCHES—Alexandria, Cairo, Port Said, Tantah 
Gibraltar, Malta, 
PARIS—(31 Rue Lafayette). 

H. R. Coomss, Manager. W. Haart, Secretary. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates that may be 
ascertained at the Head Office. 


No. 27 Clement’s lane, Lombard street, E.C, 


THE BANK OF ADELAIDE. 


(Established 1865.) 


Paid-up Capital ........<cccccsseccs £400,000 
Uncalled Capita ........ccccceve 100,000 
Reserve Fund...... peunewasene -- 235,000 


Reserve Liability of Proprietors.. 500,000 
LONDON OFFICE—il LEADENHALL 8T., E.C 


Bills on all the Austra/asian Colonies purchased 
or collected, 


Drafts issued and Remittances cabled, and 
every other description o/ Banking and Exchange 
Business transacted. 

PERCY ARNOLD, Manager. 


H. B. HOLLINS & Co., 
BANKERS, 

Corner Wall and Broad streets, NEW YORK, 

Issue Letters of Credit for travellers available in 
all parts of the world. Actas Financial and Transfer 
Agents for Corporations. 

Execute orders for the Purchase and Sale of Stocks, 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of thie United States. 

Draw Billsof Exchange and make Cable Transfers 
on the principal cities of Europe, the West Indies, 
Central and South America, Asia and Australia. 

Make collections in all parts of the world, 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 88 Lombard Street, E.C. 


Subscribed Capital ............2.+- £1,078,875 0 O 
BRIG CONOR. o.5,6:50.06s:4 sseeesieve 539,437 10 0 
Further Liability of Prop) ietors .. 539,437 10 0 
Reserve Funds ............ eecccece 184,000 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances madve by Telegraphic 
Transfer. 

—" Negotiated or forwarded for Collec- 
on. 

Banking and Exchiange Business of every 
description transacted wit bh Australia. 

Deposits received for fixed periods on terms 
which may be ascertained on application, 

J. PATERSON, Secretary. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


CapiTaL, £1,000,000. SusscriBpep, £500,000, 
Paip-up, £400,000. FB ESERVE Funpb, £220,000, 
Head Office—40 Threa dneedle street, London, 
Branch Office—San F ‘ancisco. 
Agencies—Paris and I iew York, 
DIREC TORS. 
J. Howard Gwythe r, Esq., Chairman. 
David Cahn, Esq. Max Rosenhain, Esq. 
Alexandre Weill, Esq. P. W. Robertson, Esq. 
The Bank transacts a ¢‘eneral Banking and Ex- 
change business, and isisues Travellers’ Credits 
available in the principal Cities of the World. 


W. E. M. GEtANVILLE, Secretary. 








THOMAS NESS, 
JOHN FERGUSON, 


ROBINSON SOUTH AFRICAN BANKINC 
COMPANY, LIMITED. 


(Incorporated under the ‘Companies Acts” and 
Registered 1lth December, 1902.) 


HEAD OFFICE—1 Bank buildings, Lothbury 
London, E.C, 


CAPITAL subscribed and fully paid, £1,500,000. 


This Bank transacts a General Banking Business 
in connection with South Africa, deals in Document- 
ary and other Drafts, and issues Letters of Credit, 
Drafts, and Telegraphic Transfers upon its Branches 
in the Transvaal, as well as upon its Agencies 
throughout the South African Colonies. 

Deposits received for fixed periods on terms 
which may be ascertained upon application. 


BANK OF MONTREAL. 


Established in 1817, 
Capital Paid up, £2,876,712. Reserve Fund, £2,054,794. 
Undivided Profits, £119,834. 

Head Office and Board of Directors: MONTREAL. 
General Manager: E. 8. CLOUSTON,Esq., Montreal 
London Office: 22 Abchurch lane, B.C. 

Danton {ran Hon, LORD STRATHCONA 


\ Assistant Managers, 


Es AND MOUNT ROYAL, G.C.M.G, 
Committee: | qHOMAS SKINNER, Esq. 
Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers, 
Financial Agents of the Government of the 
Dominior of Canada. 


ALEXANDER LANG, Manager. 


BANK OF CALCUTTA, LTD. 


Heap OFrFicE—CALcurmraA. 
Subscribed Capital ............Rs. 15,00,000 


Paid-up Capital........... esse gy 10,00,000 
Reserve Fund ....Rs. 17,00,000 
Uncalled Capital .. 5,00,000 ,, 22,00,000 


The Bank of Calcutta transacts every description 
of Banking business in connection with India, and 
offers special facilities to Capitalists and others in 
the purchase and sale of all Indian securities, 


Deposits received on current account or for fixed 
periods, on terms which can be ascertained on 
application to the Agents, 19, Great Winchester 
Street, London, E.C. 


“THE LONDON BANK OF AUSTRALIA, 
LIMITED, 


2 Old Broad street, E.C, 
Subscribed Capital .............+.+£1,276,747 10 0 
PIDs s.cccscackig cinecovessuseuren -. 547,642 10 0 
Uncalled, including Reserve Liability 729,105 0 0 

REMITTANCES made by CABLE to Australia. 

Drarts, LETTERS oF CrEpDIT, and CircuLAR Notes 
issued upon Branches and Agents. 

Britis oF ExcHANGE on Australia NEGOTIATED or 
sent for Collection. 

InTEREsTs allowed on Deposits for periods and at 
rates which may be ascertained on application, and 
banking business of every description conducted 
with Australia, 





BIRKBECK BANK 


ESTABLISHED 1851. 


Current Accounts. 2% Interest allowed on mini- 
mum monthly balances when not drawn below £100. 


Deposits. 24% Interest allowed on Deposit 
Accounts, 

Advances made, Stocks and Shares bought 
and sold. 


Apply C. F. Ravenscrort, Secretary, 
Southampton Buildings, High Holborn, W.C. 


THE NATIONAL BANK OF SOUTH 
AFRICA, LIMITED, 
Bankers o the Government of the Transvaal 
Colony). 
London Office: Circus place, London Wall, E.C. 


Subscribed and fully paid-up Capital £1,100,000. 

With power to increase to - ~- 4,000,000. 

Reserve Fund - - : - 120,000. 

Branches and Agents at all the principal towns 
in South Africa. 

Deposits received, Current Accounts opened, and 
all descriptions of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on application, 

E. C. REYNOLDS, Manager. 








Se 


